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Protect Hydro 
from Politicians 


Time to Restore 
on-po 
Commission 


N.P.M.A. Goes Back 
to Original Basis 

Farmers Reject 
State Socialism 


Taking Hydro 
Out of Politics 


[* IS never possible to separate a 
public ownership enterprise from 
politics. Politics is the science of 
governmént and government is the 
management of the people's affairs 
by the persons they select to do the 
job. When the people have $400 
millions invested in a single enter- 
prise they expect their elected 
representative to protect that enter- 
prise. There is bound to be some 
difference of opinion as to the form 
that protection should take. 

There are degrees of political 
control and political interference. In 
the case of the Ontario Hydro-Elec- 
tric System, the political fixers and 
the ward heelers have, until recent 
years, had less influehce” than in 
most public ownership ventures. The 
enterprise has been managed by a 
commission and the degree of success 
it has achieved has been due largely 
to the fact that the commission has 
engaged as managers and operating 
officers a group of men of great 
ability and high principle, These 
men have always had to shut their 
eyes to some minor derelictions of 
the politicians in the handling of 
Hydro afairs and have even done 


Daring Racketeers 


The Canadian Newspaper for Business Men and Investors 


$100,000,000; | Secure Empire Trust 


MAY BE MORE| Bucket Under Cover 


Probably... $26 Millions 
Lower Than in 1933-34 
' Fiscal Year 


REVENUES GAIN 
Higher Expenditures, Chiefly 
for Unemployment Relief, 


Offset Lower Rail and 
Steamship Deficits 


Deficit of the Dominion Govern- 
ment for the fiscal year ending 
March 31, including deficits on the 
government-owned railways and 
steamships, will be about $105 mil- 
lions, according to estimates by The 
Financial Post based on revenue 
and expenditure figures for the 11 
months ended Feb. 28, 1935. 

This is slightly higher than recent 
deficit calculations of the Citizens’ 
Research Institute of Canada. The 
Institute estimates that current rev- 
enues for the 1934-35 fiscal year “will 
just about meet ordinary expendi- 
tures.” Relief expenditures and rail 
and steamship deficits, it is stated, 
“will produce a deficit of about 
$100,000,000.” 


Lower Than Preceding Deficits 

The deficit will compare with fig- 
ures of $130.9 million for the 1933-34 
year and $151.6 million for the 1932- 
33 fiscal period. 

The reduction of the deficit in 
the year now closing will amount 
to about $26 million, The Post esti- 
mates. This will be accomplished by 
an increase of about $35 million in 
revenue, chiefly from taxation, and 
a decrease of about $9 million in rail 
and steamship deficits. Despite in- 
creases in expenditures, particularly 

ve a provem a 
million. 


a little political manipulation them-| $26 


selves,:But in the main, Hydro was 
for many years freer of party poli- 
tics than any other large public 
ownership organization anywhere in 
the world. ; 


“Tis fe zr homers have 


politicians have strengthened their 
grip on Hydro. The greatepe vel 
enterprise has been made the object 
of political hiring and firing, of pre- 
election expenditures, of muck-rak- 
ing investigations ‘and 
abuse, and of all the other sins of 
which self-seeking, grafting poli- 
ticians are capable. It is dragged at 
the chariot-wheels of each successive 
group of victorious state-mongers. 
Hydro has been made to bear the 
financial consequences of political 
sins. It has been subordinated to 
the control of party workers, It has 
been made the sport of demagogues. 
* « & 


T= are a great many business 
men and others, who are not 
favorable to the wide application of 
public ownership principles, who 
have, nevertheless, regarded the 
Ontario Hydro as being somewhat 
removed from party politics and who 
have for that reason given it their 
complete co-operation and support. 
The picture that Hydro presents to- 
day as the subject of keen attack 
by the politicians who profess to be 
its best friends is not a pleasant 
one, 

It is not too late to remove this 
enterprise from the threat and real- 
ity of political exploitation. The 
alternative is to see Hydro gradually 
slip down hill until it is the most in- 
efficient business organization in 
Canada, lacking an esprit de corps 
among its employees, lacking pro- 
tection from raids by grafters, and 
remaining nothing but a medium for 
the dispensation of political and 
party rewards. 

e » o 5 

T# people of Ontario must feel 

deep concern as they witness the 
spectacle of all political parties re- 
ducing Hydro to the status of a host 
to political parasites. Hydro should 
be taken out of politics once and, for 
all. The present commission. should 
be supplanted by a non-political, 
independent commission, reporting 
to the government and the munici- 
palities jointly. It should be a com- 
mission whose members would hold 
their seats regardless of changes in 
the complexion of the party in 
Power. The commissioners should 
have complete authority to manage 
all the internal affairs of the under- 
taking. They should be responsible 
only for their efficiency and for the 
Tesults they achieve through that 
efficiency. 

That decidedly is not the situation 
today. Rather the situation is one 


11 Months Results 


Figures for the 11 months to Feb. 
28 show increases’ in all revenue 
items; customs and excise duties and 


Brewing Corp. Board 
Declares 3714c Pref. 
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REVALUATION 
HERE AWAITS 
BRITISH LEAD 


Gold Price in Canada 
Depends on Action 
ad 


taxés, income tax, the new gold tax, | ‘ y 
miscellaneous d 


Ordinary expenditures show many of 


about $4.8 million, despite a drop of 


Ps 


An increase of ~ $15.7 million in 
special expenditures for the 11 
months is chiefly due to a rise of 
$13.6 million in outlays for unem- 

relief. Also included in 


ployment 
special expenditures is $7.3 million |. 


for relief works under the Public 
Works Construction Act, 1934. This 
more than offsets the withdrawal 
from the .Government accounts of 
the C.N.R.. eastern lines deficit, for 
inclusion inthe rail system’s figures. 


2.4 million in interest charges on| will: be 
® public debt. 


é 2 
ie 


Capital expenditures for the 11 aaa 


months, excluding the public works 
among special. expenditures, were 
down $1.8 million. 


Deficit to Feb. 28 


Deficit for the 11 months period, |‘ 


at $49.1 million, was $16.1 million 
below the deficit for the compar- 
able period in 1933-34. This, of 
course, is excluding the C.N.R. fig- 
ures. Ordinary and special expendi- 
tures in March are likely to exceed 
revenues for the month. - Addition 
of the probable rail and steamship 
deficits of over $50 million indicates 
that the total deficit is hardly likely 
to be less than $100 million. 

Comparative figures to the end of 
February, and for the month, fol- 
low; j 
Dominion Revenue and Expenditure 
11 Months to Feb. 28 

1933-34 

Revenue: £ 

Or 


| aereeree vee 325,543,873 290,798,876 


— 

res 

Bape 912,126,104 307,369,350 
674,706 39,008,855 


366,800,810 346,378,205 
683,598 


Capital Seeceeoces 7,889,480 9, 


374,690,290 356,061,803 
49,146,417 65,262,927 


17,221,009 19,862,767 
6,480,270 4,311,269 


701,279 24,174,136 
Capital eceesesere ay 453,617 


Total eeeeeeecere 23,940,343 24,627,753 


inary 
Special peereeerece 


Week’s Figures 
Feature Gains 


ment was made, the gold reserve 

behind Dominion notes was a frac- 

tion over 40 per cent. Since June, 

when the amendment was passed, 

most of this money has been issued. 
Bank of Canada Job 


began 

March 11 and the Bank of Canada 
Act provides for a minimum gold 
Feserve of 25 per cent against n 

If this additional currency is to 
issued, the Bank of Canada will 
the issuer, not the Finance depart 
ment, and there is no apparent 
in which the can be 


money profitably. The profits of the 
Bank of Canada are limited and all 
excess go into the treasury. But this 
would be a relatively small amount 
and would not be received — the 
bank fiscal year. , 


Motor Car Sales p 


Sales of new automobiles in Jan- 
to ufacturers’ 


which is alarming not only to in-| uary, 
Vestors in the bonds of the Province} figures comp: 


of Ontario but to the taxpayers and 
the power users of the province. 
Particularly is it menacing to the 
municipalities which purchase their 
bower at wholesale from the Hydro- 


Quebec’s Attorney-Gen- 
eral Steps in to Pre- 
vent Further Sale 


IS CAUGHT EARLY 


Open Investigation and Ex- 
posure of Men Behind 
Plan Has.Not Yet 
Occurred 


Investigation by the Better Busi- 
ness Bureau of Montreal and swift 
action by the Quebec authorities last 
week. nipped what is alleged to 
be one. of the most daring and 
bare-faced attempts to wheedle 
the public out of its surplus savings 
yet reported in Canada. Virtual con- 
trol of the investment department of 
Empire Trust Co. by a group of 
American operators, who themselves 

of sight, enabled them to 
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were the moving spirits? Empire 
Trust Co. was only the means used 


many Canadians had a guilty know- 
ledge of what was intended or ac- 
complished? There have been 
several changes of directorate in the 

several months; and various 
reputable names have dropped from 
the board. It is even said that a new 


Federal Coalition Mooted 
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PRICE SPREADS 
PLANS CHANGES 
COMPANIES ACT 


‘Plan to Create National 


Securities Board 
Under Way 


From Our Own Correspondent 


OTTAWA,—A National Securities 
Board and drastic revision of ‘the 
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f the week 


Life Insurance 
Great and small every policyholder 


Consolidated suspends 
Intl, Nickel earns $1.13 share.... 26 
Home Oil position improves..... 26 
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FAID « vvnrngdaccssesensssescooccoorrs .” 


WILL MODIFY 


MARKET PLAN}: 


Rejection of Poultry 
Scheme Hits Compul- 
sory Features 


From Our Own Correspondent 
OTTAWA.—Defeat of the egg and 


poultry marketing schemes by the/ 


producers of the three prairie prov- 
inces is practically certain to bring 
a fundamental change in the ad- 
ministration of the Dominion Mar- 


Producers’ pools, conferring mon- 
~ ol P of 
control- specific farm 


which farmers could sell 
duce. In the case of livestock, 
application of the schemes would 

control 
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World’s Largest Operaton 
Acquires Brockvilla ~~ 


Enterprise 


PAY OFF CREDITORS | 


New Capital Being P 
Business — Bonds W 
Remain—Capital Stock 
Changes 


From Our Own Correspendeng 
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The company endeavored to 
this arrangement approved by 
but this was opposed 
the petition denied. 


Stave Off Bankruptcy 
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necessary two-thirds majority given Comaniosionsth 
while the scheme was beaten in| We'ises or which. it was created, . CARTINHOUR dations will be substantially as out- Gree 
ith Manitoba. Moreover, it is also com~| 5; Hansard of By DR. GAINES lined. The final chapter will sum- . 
with an : emalt | amerous citations, 220m, v3 in view of the p ae ewer tie deneens be OF MON , From Our Ow: 
English onan alicithe Soaoeie bbhaned $6 intention, clearly, was to apply the pqummary of the problems invalved trend against the N.R.A. in| dealt with. There is chapter four Established 1817 LONDON.—T 
inions. statute in a regulative manner and in reorganizing N.R.A. may interest | Congress has been noticeable since dealing with specific industries and have arisen in 
accent register their op not to embark upon state capitalis-| Canadian observers of American de-| January when many senators and/ it ig believed a full summary will MODERN, BFFICIENT BANKING SERVICE . Russian timber ; 
The scheme, as submitted to/ tic or socialistic schemes. velopments. This mensure enpires | repseeee faa tate’ repenive ae es SS eal on » © « « the outcome of 117 years’ successful operation... . Miietaiee of 2 ct 
prairie poultry producers, appeared| Actually, the Marketing Act was| on June 16, but is to be succeeded aeatioe ois ae Sy mee Tenney an Me ieier of i. 
to be a hurried concoction of the| never intended to be an instrument|new legislation which President haresemenie there- Ltd., Simpsons, Eatons, Imperial 
various agricultural control plans] of state capitalism and the efforts to| ROcseWar Hiss Redusseen PAgiRS. te Pe aiies wilh FLA bie net eee on ee eee ES ta Caner 
which are under experimentation in| stretch its provisions to cover such sos batman Gun seneed Of 100LE to| hard to understand, because it wa8/‘The sixth chapter deals with the the quéstion of th. 
both United States and Great Britain.| schemes as those applying to live-| date has been anything but success-| enacted in a time of panicky €m0-| primary producer and only one for the purchase 
In the former country such plans are | stock and eggs and poultry can only} ful and recent court decisions have|tion as an emergency measure S0/ phase of this problem has so far the tume of 400,000 
generally admitted to have proved | be explained on the ground that the eens Sos of the ee a ator or the| been discussed by the commission gaggia 
Ie lees OF eigen ees | Soca aa ees ae Tt will be necessary to begin over - Section 7a Troublesome The. madority of Mike eonteninstoners President of the 
nly future Will determine. In| West weakened in its original re-| again since practically all of the/ Section 7a has been a source of| favor the creation of a governmental amazing reply 
Frees act ee diti solve. Th Marketing Act,| Problems involving proce-| constant trouble. Theoretically the| board to protect fishermen against protests from th« 
actally dithebead thamibuenda, where} aneed ‘has not been defeated and | 4uze, and enforcement of codes re~| collective bargaining _ provisions| the large fish The min- ! _— 

a ee da, where] therefore, has n main unsolved, The President’s mes-| seer satisfactory, but in practice | ority, constituting mem- . Actually four ; 
there are not long freight hauls and/| the recent vote should not be con- sage to Congress was vague on most they do not work out. As indicated| bers believe lack of lodged to date, 
where the domestic demand greatly | sidered as more than a warning to of these matters, but voluntary sub-| above, there is impressive evidence | power among fishermen to be due, * vigorous cable fro 
exceeds the domestic supply, the| the ministry to resist temptation and| mission of codes was along} that the system has hurt small en-| chiefly, to loss of markets. Their d @ om 4 ines . may be, of course, 
success of the new measures is by| keep within the four corners of the| with the Government's right to im<|terprises and favored large organ-| idea would be to enlarge markets. Trade did not cho 
no means assured while condemna-! statute. pose codes covering um Wage, | izations. There is also grave doubt; The eighth chapter is headed the|f - e 7 strong messages 

hours, and trade in«/| whether rigid price structures, pro-| consumer and in this regard the th strictly formal se: 
dustries which fail to agree. Private} duction controls, etc., have ,helped | recommendations probably will be © ~] ine odd contention 
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intended to protect the busi-|/lems which arise involve whether | leading advertising, standardization 
ness man, will be eliminated and the| or not monopolistic practices are|of packages, weights and measures - Bot ool i rbly fine, and St possible that by 
O R " it T: f principles of the anti-trust laws| promoted by N.R.A., and whether | enforcement. ony, =. pe Y , - unusual aberrat 
rn ecipr OCl “y rea ah more adequately applied to help this|the latter makes for initiative or Wolstan wool, of which these "Two Steeples E the Civil Service : 
Sroup. Extension of Beaton Ya, the | dtagnationt? DARING RACKETEERS : . | met Banded to th 
ations collective bargaining provision, as} ‘The Administration favors confin- socks are made, is the highest grade botany . Board of Trade. 
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bringing into operation & United| with. Invariably they have been| quarters ee Eee eee and work hous| (Continued from page 1) Steeples” socks, you'll “feel” the extra bers of Parliarme 
States-Canadian trade agreement is} brought into Parliament for debate ( provisions of the existing law. It is| tions of Willison-Neely Co. such as vality ri ght off the bat, and this quality ; sony ® regarded a 
well known, considerable study is} and ratification. Many Pending generally admitted that many codes | Canadian Terminals, Canadian Rail | J q - ’ ber Watch Comm 
being given here to the way in| This is achieved by the introduc-| | In addition to the decisions which | Tic ‘were originally approved | & Harbor Terminals, Montreal Rail pays dividends in wear and appearance continue to hara 
which the Dominion would imple-| tion of a resolution, usually moved | have actually been rendered, there| — 14 not now be sanctioned. & Water Terminals, Ontario Baker- f ss until the matter 
ment such a pact. by the prime minister, concurring} are scores of cases now pending| "pn cicions in various courts deny-| ies, Canadian Department Stores, many times over. In clerical grey, steel, dark tled. Those Britis 
Mtoe It has been said that in the event| in the trade agreement. If the reso-| throughout the United States against |.» tne right of the Government to| Municipal Bankers Corp., Colling- d bru Ila b Canada owes a debt 
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that the Government would need| matically becomes binding. If not, | dered, was the U. S. Supreme Court matter of considerable speculation, | ers have lost money on most of these one}. izes ° question is encyc! 
|] to do would be to pass orders-in-| the Government is defeated and a| holding that Section 9c was uncon-|~ 8 concerns are willing to main-| flotations but Mr. Neely has still som, who probab 
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\ Debate Planned tion is necessary. Defeat of a reso-| authority by Congress to the Chief codes, but caly if there is assurance | panied. 4 Medium Weight »e e 1.50 Peter Macdonald, 
This. method of making a reci-| lution in the Commons would mean | Executive. Section 7a, the much-dis- | rs, a cenmbalihote will not cut| Other directors shown at the end ie § : ; live wires of the ( 
procity agreement effective will not| the end of the Government. If the | puted labor section, was held uncon- of 1933 were O, Gagnon, K.C., M_P., f Heavier Weight « « 1.75 and secretary of 
be followed, according to the judg-| Senate threw it out, the Govern-|stitutional in the famous Weirton | WUE. Sey eer H. M. Bone, secretary, N. M. Mc- mentary Associa 
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far as earnings were concerned, re- . pitation record-| + Federal control. Time and 
porting a net $92 as against operat- 
ing losses of about $40,500 in 1933 
and almost $50,000 in 1932. There 
was no. depreciation written off, 
however, either in 1934 or 1933 and 
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aetna ty : Spec. res.forbaddebts ...... 2,500] was unusually high a total of 18.04| question of legal status be decided | controversial provisions of the law/ those of “Old Canada Trust Co. ~ Y in the "ac-| ties to the public valued at $1000%° ie : 
tailoring houses. We in- inches falling at the 13 points. This | definitely. The President has only|by executive orders and through} which he controlled. Mr. Charter is Gener a their trust hich it could not deli did not . 
vite you to drop in and DEE nodevioceerce 182.255 | figure compares with 8.99 for the suggested another two-year term, | Administration spokesmen,.however,| believed to have withdrawn sen bee wm rt A “were t ‘. a <a" . : 
see them insur. prem .....- normal and 842 in 1934. February | Dut it is certainly time to a but, it will aa sow spate, 3 probably others. rn a could stock ste . "? — beget oo : 
BB. ceccee 500 | was extremely low with only 3.10 definitely whether N.R.A. should economists eve N.R.A. col- It should be stated that a search that’ tees! rete ket, Chiet J reine a one ; / 
f Sd 


lapsed finally and should be abol-| by The Financial Post ‘of lists of | tat on. 

ished instead of reorganized. ~ and loan companies registered —_ In still — a te it is 
‘sanupe ~~ oS th hos i tio fieke tin margin—the 

was a safer feed crop in the dri aws Goes not rev e name 6 pdaaghe 

parts of thé province than oats. Mr.| Canadian Loan. & Savings Corp.” or | market quotation at ‘the time being 

zeae Send ‘She: Sale serviog ‘aie “Old Canada. Trust. Co.” . They are ie Rasen te tacts 

ere would en ureau brought these 
oats to make up acreage to compare | Trust ont santa pr Canadian authorities, who p a aaniacied 


veeece inches total, compared with 8.18] kept or abolished. At the present 
normal and 3.18 in 1934. The month | ime it is understood there are 546 


= 0 zy nonelty considered an |— ; q 
portant month for storing mois- 
ture for the next spring’s crop, SASK, GOVERNMENT 
eee only - total of 4.40 ae URGES F ' 
at the points compared with a ARMERS 
normal October of 9.65 and a 1933 . 
October of 14.79 inches. TO PLANT WHEAT oe 
: was 
Dust Steras short also. Rye is a negligible crop| | At the end of 1933 total company | . 1, was on petition of the Attorney- 
Saskatchewan. General of th of Quebec 


Clouds of finely powdered dust C 
tin Manitoba, born oarse Grains Not Consid-| in 
a south to southeast wind on March So it will be a wheat policy for| Arthur Dugal, inspector of ‘Trust| thet Chief Justice R.A. E Green: 


a south to southeast wind on March ered Despite Fed- 
9, were traced to as far south as]- . ewan. Hard-pressed farm-| companies, made the company de- 
GaA “Mebendon “ouemuiinn _, eral Plans ers, facing piled up debts,, will | duct $75,537 because he thought $65,-| Stields of the Superior Court issued 

one of the dire possibilities of a dry| ; ene - readily fall in with the idea and | 900 for the book value of lands and 
and bare prairie during March. For-|. From Our Own Correspondent the 
tunately for the drought areas of| ! REGINA. — While Ottawa may 
Western Canada the severe snow | have in mind a policy of crop regu- 
storm March 4 to 7 centred mainly | lation in the West the Saskatche- 
over this territory and was concen-| wan Government has a stated pol- 
trated between Winnipeg on the| icy that wheat is best for dry land 
east and was effective as far west | farming so therefore southern Sask- 
as Moose Jaw. Winnipeg received | atchewan must continue to. grow 
a total of 2.10 inches of moisture in | wheat and grow it in quantity. 
the first nine days of March andj The best wheat in the world 
Moose Jaw .77 of an inch. Swift| comes from southern Saskatchewan 
Current received .64 of an inch and/| therefore it is argued that if any 
Regina but .23. This means 20 inches | restriction or ‘regulation is to take 
of snow at Winnipeg and seven at/ place in Canada it should occur in 
Moose Jaw. sections where lower grade’ wheat 

Records compiled over the six-|is produced. ‘The *Saskatchewan 
month period (September to March) | farmer must grow ‘wheat or agri- 
at the stations in Western Canada, | culture in the south must be aban- 
with the normal, follow: doned. 

Sept.-Feb. Normal Government’s Stated Policy 
Winnipeg ......+sseceses 8.24 6.88 Such a policy was enunciated by 
. the minister. of agricul 


. coarse grains 
large quantities but have allowed | is partly disclosed in the oe 
such uction to fall off. paragra 


until further order, a was ise 
sued under the wide powers created 
under - the Act empowering the 
Superior Court to enjoin a company 
from carrying on a security business, 
on complaint of the Attorney-Gen- 
eral of fraud or misrepresentation. 

If action by the company is taken 
against the injunction, it will come 
by way of a petition to quash and 
will be heard before’ the Superior 
Court in the usual manner and in 
due course. 

The petition of the Attorney 
General for an injunction in oné 
paragraph particularizes as follows: 
“that the company has sold to the 


on| public 590 shares of International j 
‘Nickel, 1,570 shares of.General Elec- : FT } } 







Deficit forward ...... 253,359 242,764 

*Loss. -?Subject to income tax. 

A deficiency in working capital 
of over $113,000 a year ago was in- 
creased slightly. The only impor- 
tant change in current assets was in 
inventory which is up to $275,000 
from $240,000 in 1933. Current lia- 
bilities, however, also showed an in- 
crease banks loans moving up about 

/ s $20,000 to $383,750. Accounts pay- 
able “Sennen te a“ Se al- 
most 000, but over E was 

é os EATON Cures \shown owing on municipal and 

TORONTO CANADA | other taxes compared to an item of 

$2,650 for accrued expenses in the 
1933 balance sheet. 

Werking Capital 

eet is 

Satin ne capttal ---- el Oded 

4Excess of current liabilities over cur- 
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tric and 22,890 shares of Chemical 
Research Corp., which it has not ia 
its possession nor under its control. 


Ml charged the company. with 
fraud, and is the first of its kind 


under the recently amended Proy- 
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To make the wheat planting policy | gages ($45,000) and bonds 
as complete as. possible field service | to be valued $2,500 too 
men were told to organize the power | the company funds 
in their districts and combine it to | $54,826 and against this 
achieve the maximum amount of| liabilities of $53,604 inc] 
seeding for the 1935 crop and the/| loan of $3,325, a loan 
maximum summer-fallow for the | mortgages and other. 
1936 crop. . rent, salaries. There 

Mr. Taggart’s pronouncements are | donated surplus of $40. 
interesting in view of the fact that} the paid up capital at 
Hon. Robert Weir, federal minister} There was a loss of $3,147 on 
of agriculture, has other ideas which | operations, the major part of the 
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PRI PREADS Bureau: 
“PLANS CHANGES “To judge we Proyal nea crite 

q ved in it weeks 

COMPANIES ACT | this bureau, it appeared thut 


(Continued from page 1) that is, wi the change in control; 
keep separate books for ‘each unit| that they were sending out market 
Favorable Factors must have is for feed lies. With- 
Two factors favor the drought | out feed they are unable to maintain 
areas in the West at the present time.| power for ‘preparation and cultiva- 
First is the blanket of wet snow tion. To make'certain of a feed sup- 
which has fallen since the first of ply farmers will be told to plant 
the month which will hold the soil in | wheat. Dean A. M, Shaw of the uni- 
its place and prevent drifting and | versity in addressing the Saskatoon 
preeeretiee, ae weet jen better! branch of the Society of Technical 
than average precipitation since 
rao a Ledge a wh 7 eg Agriculturists suggested the wheat 
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mean a great deal, or even anything statement is made that had this sys-| paid- tal shown in the - 
at all, as far as spring moisture and anne eee ees Conan tem been in effect in past years very pany’s statement or the yéar nde VIA tad 
TO REACH YOUR GOAL mean hat the land’ will rive’ | ined consideration may be given | jade poss activa, The heaetetic eres el 
arrive . ve r 
Most people have an objective they would seeding date in much better condi- Petonsin nt, By. July of | August.| income of one Yarge departmental|- “Long distance M . 4 . LAFAYETTE ~ . Remarkabl; 
tion than if protection had not been |= sap to adn wage tdi Acre store would have been almost| reported to have been made from 
afforded, an endeavor to duplicate results| doubled. Had taxation been paid on | Montreal ‘8 PORTS—7 COUNTRIES ; convenient 
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Red Lake Gold Shore With property consisting of 27 
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Dispute Over Russian Timber 


Plans to Use Canadian F lax 


Canada at the 


Big Fair 


Green Belt Around London? 


From Our Own Correspondent . 

LONDON.~—The difficulties. which 
have arisen in connection with the 
Russian timber contract have, at the 
moment of- writing, assumed the 
dimension of a strong political issue. 
A number of Members of Parlia« 
ment, who have more than a passing 
interest in Canadian affairs, raised 
the question of the proposed contract 
for the purchase of Soviet timber to 
the tune of 400,000 standards under a 
contract containing the obnoxious 
fall clause and received from the 
President of the Board of Trade the 
amazing reply that he had had ‘no 
protests from the Canadian Govern- 
ment. 

Actually’ four protests have been 
lodged to date, including a very 
vigorous cable from Mr. Bennett. It 
may be, of course, that the Board of 
Trade did not choose to regard these 
strong messages as protests in the 
strictly formal sense of the word—an 
odd contention since “they were 
couched in the same form as pre- 
vious successful pleas. It is also 
possible that by some strange and 
unusual aberration on the part of 
the Civil Service the documents were 
not handed to the President of the 
Board of Trade. 


Watching Situation 
Be thaf as it may, a party of Mem-, 


bers of Parliament are forming what | th 


may be regarded as a Canadian Tim- 
ber Watch Committee and they will 
continue to harass the government 
until the matter is successfully set- 
tled. Those British M.P.’s to whom 
Canada owes a debt of gratitude in- 
clude the Duchess of Atholl, whose 
knowledge of the whole timber 
question is encyclopedic; A. C. Bos- 
som, who probably knows more 
about building timbers than anyone 
else in this country, and Captain 
Peter Macdonald, one of the young 
live wires of the Conservative party 
and secretary of the Empire Parlia- 
mentary Association. 

The truth of the matter lies in the 
fact that the Foreign Office and the 
Board of Trade do not see eye to 
eye.on the question of Russia. 
Fundamentally Mr. Runciman is 
anxious to. preserve the Ottawa 
Agreements but Sir John Simon is 
afraid to disturb in any way the 
smooth waters now flowing between 
Russia and Great Britain—waters 
smoothed by the operation. of the 
most favored nation clause. The 
chief trouble is that both men have 
strong. opinions of their. own and a 
compromise will be difficult but not 
altogether impossible. 

CORNER IN TIN 

The pepper crisis is being quietly 
probed. The British public is con- 
tent to leave the enquiry in the very 
efficient hands of the Stock Ex- 
change Committee. The incident 
has jarred the. public nerve to such 
an extent that it looks. askance .at 
any further movement savoring in 
any way of another corner. Tin, for 
example, is a case in point. The 


market has shown evidence of in- 


dividual pressure and at once the|® 


commodity has been made the sub- 
ject of questions in parliament. 


This nervousness is both good an 
bed. It is good in thet, if dicacten 
into reasonable channels, it may con- 
stitute a safeguard against the re- 
petition of the pepper crisis. It is 
bad in so far as a sense of fear in 
financial affairs is always an un- 
ee ae 

entally, an interesting side- 
light is the evidence on coven 
desire of the Stock Exchange to per- 
suade investors against dealing 
through bucket shops. It has broken 
with precedent and is actually ad- 
vertising to the effect that brokers 
— en a cannot be 
egi members of the Stock 
Exchange. 


WELCOME SUGGESTION 


The suggestion made by H. T. 
Hunter in The Financial Post recent- 
ly, to the effect that free passages 
should be granted to British editors 
desirous of visiting the Empire, has 
created very considerable interest in 
journalistic circles here. This is not 
by any means due to the possibility 
of individual gain although, journal- 
ists being human, a free trip has al- 
ways held an appeal, but to the 
growing appreciation on the part of 
press as a whole that the Jubilee 
celebrations are opening a new era 
in Imperial affairs. In that new era 
the part played by the printed word 
will be of the utmost importance and 
it can only bear true significance if 
written from*first-hand knowledge. 

There is amother aspect which 
Canada might bear in mind. This 
year Great Britain is expecting visi- 
tors from overseas in.such numbers 
that the national coffers will bene- 
fit by some twenty-five million 
pounds. The full value of this en- 
ormous invasion, so far as Canada is 
concerned, may, however, be vitiated 
if there is not an adequate reciprocal 
flow of passenger traffic. To an in- 
creasing extent British holiday mak- 
ers are appreciating the amenities of 
the Dominion but the business man 
is a little intransient in his personal 
visitations of new markets. Few 
factors are calculated to stir him 
more than a consistent plea in the 
British press by men who have been 
and who know. 


FLAX IN CANADA 


I understand that the next few 
weeks will see important develop- 
tents in the flax process evolved by 
Franklin E, Smith, a Canadian now 
residing in England, whose know- 
ledge of textile’ technicalities has 
been utilized on many occasions by 
the .British Government. Funda- 


mentally his process, upon which he} ard 


has been working for many years, 

rovides for the making of cheap 

nen of very high quality from flax 
hitherto regarded as unsuitadle. The 
information has now been received 
here of experiments conducted in 
Canada with yarn prepared from 


British nations are consuming in- 
creasingly larger quantities of the 
products of Canada while the efforts 


intensive than ever. The great dis- 
play at Olympia and the spirit it in- 
duces are a fresh evidence that it is 
realized to a greater extent than 
ever before, that no trade can be 
really permanent and satisfactory 
uhless it’ is mutually beneficial. 
There are indications that although 
the various trade agreements which 
have concluded within the group of 
Britannic nations, were designed 
primarily to benefit ourselves, they 
are now releasing forces and estab- 
lishing currents which are flowing 
beyond our own borders to the bene- 
fit of the world at largé. In such a 
process may we not hope that a 
stimulus is being given to interna- 
tional goodwill and to the solution 
of the problems which confront the 
world?” 

Incidentally Mr. Hudd delivered 
the speech on behalf of the High 
Commissioner who, though happily 
on the road to recovery, is still too 
indisposed to take part in public 
functions. 

CITIES OF THE FUTURE 

Whatever his critics may say— 
and they are many and voluble— 
they do not deny that Herbert Mor- 
rison, the chairman of the London 
County Council, isa man who knows 
what he wants and knows, too, the 
most effective means by which he 
can get it. 

He observed, as many other Lon- 
doners have done, that uncontrolled 
building would in time strangle the 
city as a whole and make it im- 
possible for those in the centre, with- 
out great difficulty and grave waste 
of time, to attain to anything ap- 
proaching open countryside. Hence 
his bold scheme for creating a green 
belt around the metropolis by offer- 
ing very substantial sums of money 
to local authorities to buy up open 
spaces. 

The moral might well be borne in 
mind by creators of new Cana 
cities. . 

Unified Standards 

He has not yet revealed his atti- 
tude toward a very interesting sug- 
gestion. That an international con- 
ference be called to establish uni- 
fied standards for the Empire as a 
whole. This would involve a cer- 
tain uniformity in the buildings 
themselves, since joists, , boards, 
eons and so on would be of stand- 
size. ‘ 
It would be excellent from the 
point of view of Empire trade—that 
is its fundamental object—but it 
would be ruinous to the character of 
buildings in the individual countries 
of the Empire. We have the charm 
of India House and South Africa 
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FINECARBUYERS | 


OF all who are buying fine cars today, the - 
majority choose McLaughlin-Buick. For 
the smart good taste of McLaughlin - Buick 
styling is indeed the vogue. Here you find 
streamline design that appeals to people who 
discriminate. Even more gratifying are the 


luxury, reominess and 


complete appoint- 


ments of the Fisher Body interiors. Style is- 
only the outward evidence of McLaughlin- 
Buick quality—quality deep-embedded in 
satisfying performance, economical oper- 
ation and 100,000-mile dependability. On 
each of all three scores—style, performance 
and dependability — McLaughlin-Buick 
merits careful consideration before you de- 
cide on your new car. See the 1935 models 
today at our showrooms; enjoy a ride, and 
drive one yourself. Series 44 models offer 
traditional McLaughlin-Buick quality at 


remarkably low prices. 


convenient GMAC terms. , 
A GENERAL MOTORS VALUE 


Inquire about the 


Trend of inlerset Hates ee 
Now Viewed as Uncertain 


J, M. Keynes Suggests That British 


E 


antee Continuance of Lower Trend By Issuing 
Fixed Maturity Term Loans of 5 to 25 Years 


Will present interest rates become 
stable or will the trend go up or 
down? This question 

answered: 


8 
betas 


mist. Speaking at the recent 
meeting of the National Mutual 
Assurance Society, (London, 
land,) of which he is chairman, Mr. 
Keynes voiced the opinion that two 
sets of strong conflicting forces are 
operating on interest trends today. 
“A year ago,” he said, “I ga 
reason for expecting a further fal 
in the long term rate of interest. T: 
day, however, the prospects are 
no means so clear.” i 


EE 
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Disapponted 

This economist is disappointed at 
the benefits derived today from the 
prevailing low rates of interest. “So 
far from the falling rates of interest 
having proved excessively stimulat- 
ing to new enterprise,” he said, “it 
has been disappointing to notice how 
comparatively few large scale oppor- 
tunities for the investment of new 
savings have as yet disclosed them- 
selves under the influence of the 
low rate of interest; though we must 
not underestimate the predominant 
part which new building and new 
electrical developments, both of 
them relatively sensitive to the rate 
of interest, have had in bringing up 
such a measure of prosperity as we 
have attained.” 

“This lack of stimulation to indus- 
trial developments may result,” ac- 


House, for example, in London as 
the duplication of certain charac- 
teristic features of the architecture 
of the countries they represent. 
Canada House alone seems to have 
no distinguishing feature apart from 
Maple Leaves on the doors. 

Cities throughout the Empire in- 
distinguishable one from the other 
and consisting of compromises be- 
tween the low London houses and 
the skyscrapers of Toronto woyld be 
the result. 

Promote Wooden Schools 

Reverting, for the moment, to the 
question of Canadian timber. I un- 
derstand, by the way, that Mr. Mor- 
rison, is perhaps unconsciously, prov- 
ing himself a doughty champion of 
this wood. The London Count 
Council uses large quantities of it 
for building and paving purposes 
and, at a private function not 
long ago, Mr. Morrison observed in 
my hearing that it would be a good 
idea if schools were made on far 
cheaper lines than at the present 
time, his conviction being that the 
building of very solid schools makes 
it difficult. to adapt them to the 
changing needs of education. He 
pointed out, and rightly, the cramp- 
ed conditions in many of the teach- 
ing establishments in London today 
and the enormous expense involved 
in extending them. Schools, in his 
view, should be made to last for only 
a very few years. 

I would add that there is no ma- 
terial which could ensure safety and 
cheapness more effectively for this 
purpose than Canadian wood — a 
point which, incidentally, the Can- 
adian authorities have not been slow 
to bring to his attention” 
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attitude of the Bri institutional 
investors to the future of the rate 
of interest. The current long term 
rate of interest is a slightly psy- 
chological phenomenon which must 
necessarily depend on what expecta- 
tions we hold concerning the future 
rate of interest. In the mind of the 
typical professional investor today 
the current return does not offer 
much of a premium against the pos- 
sibility of a turn in the tide. Inves- 
tors are watching more anxiously 
for a change than they would if the 
position was to continue stable.” 
Uncertainty 

Considerable stress is laid by Mr. 
Keynes on this present period of 
uncertainty. Briefly, he argues, in- 
vestors are hesitant about committ- 
ing themselves to long term 
investments at present rates unless 
they have some assurance that these 
rates will become stable or that 
future rates will become lower, And 
immediate and substantial improve- 
ment in foreign countries where the 
rates are already higher would have 
the tendency of making present in- 
vestments in Great Britain at low 
rates, unprofitable. 

Urges Fixed Maturities 

As a solution to the present dif- 
ficulty, Mr. Keynes suggests that the 
British treasury might take some ac- 
tion, “namely, that they should 
themselves show confidence in the 
expectation of a declining rate of 
interest in the future.” 

“I would urge,” he says, “that in 
the future funding or refunding 
schemes, security should be offered 
having fixed terms of redemption 
well spread over dates of five to 
twenty-five years hefice. Local loans 
are particularly well suited to this 
treatment since the bulk of the 
money advanced by the fund will 
be repaid to it at rates already fixed 


‘within the period.” 


Flotations which have no fixed 
date of maturity, therefore, are not 
desirable in Mr. Keynes’s opinion and 
while they have. undoubtedly helped 
the British government to take ad- 
vantage of the present situation of 
lower interest rates they may in the 
end defeat their own purpose. 
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10,487 

708,531 716,606 
‘ 28,312 
Total 741,143 755,407 
ison earnings or ésvisenae te 1933 and 


St. James Court Bonds 
Paid No Principal 
turlty of pe rincipal of ‘iret mortgage 
Dp mort, 
bonds of St. James Court Apart- 
ments, Toronto, no payment of 
principal was made to bondholders. 
The company deposited $11,500 
with the trustee, National Trust Co., 
re cache ha with amor- 
zation of p ut no payment 
of this was made to bondholders. In- 
any due January 30, 1935, was 
paid. 
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mutually profitable and. | 
pleasant relatioriship.’ 


Company 


393 St. James Street, Montreal | 


NOR. CANADIAN MTGE. 
PROVIDES FOR LOSS 


Net Profits Decline from 
1933 — Balance Sheet 
Changed 


Northern Canadian Mortgage Co., 
Winnipeg, had net profits for the 
year ending March 31, 1934, of $9,027 
compared with $13,894 in 1933. A 
depreciation reserve of $15,750 was 
deducted in 1933. In 1934 the com- 
pany wrote off losses on agreements 
for sale and real estate not previ- 
ously prcvided for of $21,527. 

In 1934 real estate was carried at 
$491,281 less depreciation reserve of 
$103,960. An additional $88,689 was 
applied to reduction of mortgage 
loans and agreements but was not 
shown on the statement. A reserve 
for real estate depreciation of $203,- 
673 was carried as a liability in the 
1933 statement. This change in ar- 


rangement in the balance 
sul 


ted in total assets of $505,300 in” 


1934 compared with $707,007 in- 
previous year. 

It is stated that should condit 
improve the full amount of t& 
reserve funds may not.be sir 

Shareholders’ — 


Ontario Liquor Board — ie . 


Has Two Fire Losses) 
The mtario Liquor. Contter 


Board’s self insurance fund, © 
which $210,000 was appropriated 
had to stand two fair-sized kk 


since its formation. See 


Reported loss in a recent fire” 
Lancaster was $7,000 while a fire: 
New Liskeard in December 
in a loss of $15,000. 


A watchword: that has brought 87 years 
of progress to the CANADA LIFE 


87 years of ever changing: conditions, times of prosperity and 
times of adversity, have tested and proven the stability of the Canada 


Life. ’ 


During the five years of the depression, the Canada Life has disbursed 
more than $131,500,000 under contracts issued to policyholders and 
annuitants, an amount greater than half its present assets. 


During this same period the Company has been further strengthened 


by an increase in assets of over $68,000,000, and the. total assets for 
the protection of policyholders now exceed $242,300,000. The recent 
dislocation of world affairs, however, is but one of twelve major 
depressions through which the Canada Life has steadily progressed. 


Stability in a life insurance company is mainly dependent on 


three factors: 


Safety and Diversification of Assets 


Wise Selection of Risks 
Competent Business Management 


The oe of these principles throughout the long history of 
the Cana 


Life has resulted in a very strong financial structure. 


The diversification and distribution of its assets contribute in great 


measure to the stability of the Canada Life. 


DIVERSIFICATION OF ASSETS 


(As at Dec. 31, 1934) 


% of total 
ledger assets 


Cash, Government and Municipal Bonds (Can- 
ada, United States and Great Britain) ...... 36.54 


Public Utility Bonds etal, bh aibiaas hem Wee 


Railroad Bonds 


epeeeeaeeeeeereeeeeees’ 


38 


95: 


” Other Corporation Bonds .......00++s.e0000« 3.50 


Stocks of Canadian Banks and Trust Com 


cy ; 
Real Estate (including Company’s Buil 


pani 


1.78 
es.. 1.34 
si 17 


~»« 14,15 


dings)... 


Canada Life 


Assurance Company 


Leighton McCarthy, K.C., President Herbert C. Cox, 
E. R. Wood, LL.D., Vice-President A. N, Mitchell, Vie 


Established 1847 


Chairman of the Board ee 
¢-President and General Manager a 
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Utilities and Transportation — 
c. err Canada Northern Power 
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"i Establishes Peak Earnings; | Reduced to $21,676 in GH GRA! 

7 ON 1934 RETURNS ene ; , 1984 Period (QUE. POW 

il Dividends Practically} Operations Expand 11 19341] . rece ovr Own Correspndent 7s oa 
bd; Working Capi- ER 5 Qeetencnenaeenencmepancieiradianteane . Bids 10 Pts. 

tal Improves Common Share Profits; Tramway Vice-President i | February | 

Our Own Correspondent | 1-70 Compared With ) Issu 
SMONTREAL.—An improvement $1.12 in 1983 rnile prices of 
Wane is reported by Brith Cos| NEW HIGH OUTPUT Price: 96.50 and-interest, yielding 4.8199 Bands appear to > 
in The F 









bia Telephone Co. for 1934 in 



























































































































figon with returns for the/Cash Resources Used to Fin- 
twelve months’ period. ance $800,000 Building 











We shall be giad to furnish additional information 


Mail enquiries receive prompt attention. dex of seven high- 


ing the week, weak 






























































































































































































































































































































































the ear there was & ; 
ie Peace netie| Programme; More . ee Sos 
1,245, bringi the total ew Uustomers which furnish cu 
Tas service atthe én of the ——— Wood, Gundy & Company | taxlo Hydro-Ele. 
“up to 106326. Toll revenues} From Our Own Correspondent ’ Menengemnent wes able to establish Limited miission is still ve: 
swed an increase in line with the} MONTREAL—Canada Northern J. D. MACPHERSON valuable connections the Toronto 96 King Street West Ottawa i Beauharnois 5's 
business, | Power Corp., controlled by Power of $89,181, Expenditures totalled/ wi. nas been elected chairman of year which will be followed to-a Hamilton a. weeks ago, or bx 
revenue was off | Corp. of reports earnings ‘| $786,443 last year, as against $723,601 | +16 niontreal Curb Market, succeed-| conclusion as rapidly as circum- * tack on the Hyd 
07. of $1.70 a share for 1934. This is the in the previous year. The gross sut~| i+ the late C. N. McCuaig. seanees permit. wanted at 68% | 
is of the revenue account| largest net income ever reported plus me ren ron: an in- 55% the middle 
: by the company and compares with crease over reported Corporate Changes Held Up eau 5’s were dow 
1934 1983 |$1.12 a share during 1933 and 90 for $1932-33. The contemplated revision of the a fortnight ago, Int 
§ e g ght ag 
$ $_..| cents a share in 1932 After paying all interest charges corporation’s financial structure Electric down sliz 
oe 4,565,728 4,479.079| "Last year was a further period of and operating expenses on all the| WIN)ENG F ACILITIES continues to be held in abeyance, and McLaren-Qu. 
$5,650 ...... expansion for the company. The / owing e difficulties one down to 91.50 from 
rae Sieaass| 531050900 ‘wh compared with UNLISTED TRADING] Price Bron. ant Co, coool e'e| Abitiby P & P Aen Bigh-G 
452; h, © . -Grac 
 asesex $3se512 2-20-78 | 474,553,410 kw.h. in the previous als reserve, excepting on the Grand common stock is held y by iti I ower aper fir the highs: de: 
pe derneeneceeses 295,309 313,985 Lake t, the deficit for the year Price Bros. and Consoli Paper ie pan 
year. N D artm 8 + was little chang 
ee aeekTi? aAGAaIt Record Larger Surplus WM. C. FINLEY was $21,676 compared with $120,070) NEW Vep ent Opened Corp. and when the affairs of the C Limited ft fing is reported s 
int., exch. 501 853,003, After allowing for all operating | who has been elected vice-presiden to Give Investors Better | former, have been straightened ompany, appears to be plent 
ves 886,407 865,270 and other senior charges, earnings | of wontreal s Co. Service away, steps will be taken to b y Iy those possessing 
suites su'gns | on the preferred stock were equalling Col , eee Seen ervice about ithe  seviaion of the financia TORONTO, ONT. if ful of putting a z 
eae 646,553 505,448 a mane tng ee remains a member’ of the board. From Our Own Correspondent Profit and loss account figures of ‘ : ‘ils at id aoa oo - well aon 
Re oesees 30.000 90-000 | stock were well in excess of divi- | @ 7 oa) 0 uo ee Maree ee a ttanizeel Cust |the company Soe the yest: three Owning and operating mills a lf the time being. T 
7 * ie irpl a i es years 1 P z Marie Pa pidera Sones 
pert lees Soot oes soar seated 206. 308 wares SAG NAY ELECTRIC for public trading by admitting to cee alli DEFICIT ACCOUNT Beaupré, Que. Sault Ste. » Ont. i in Geet Betta, 
9697 60,802 | as the surplus in 1933 was $102,813. CUTS DOWN LOSS trading privileges in its unlisted Years Ende@ Dec. 31 Sturgeon Falls, Ont. Iroquois Falls, Ont. ait when the | 
Sale ws anne INCOME AND SURPLUS ACCOUNT noo ie fang — ba A stocks for wee se Espanola, Ont. Smooth Rock ae Ont, i days ago there wa 
‘ ears En ec. no : -. . _- 
pate aa “aioe “tas 983 | DURING PAST YEAR organized market. “While the stocks | Ripenses :iisscisctss sins sieaes|q] Pine Falls, Man. ye . eo 
gding $29,000 directors’ salaries and eae Re IRS doiase a a ——— dnt ag te ceuthie dammed ith Deficit ..... eesseocess 172,801 192,569 Daily Capacity 2,200 Tons Newsprint (Canadian money 
& And savings account interest. Miscellaneo epee eee Reduction 4 Ch d w Depletion ..cccesceses 28,059 11,790 - The trend of C 
TT Seeking Capital Positica Gross revenue ........ 4jseans S00ane | TS r In Unarges an ee eee ee et a ae OR ns sass seas oleae Groundwood Pulp News Sulphite Pulp pond prices is sh 
to isoe—s unag | Lees: Oper. expenses... “We 118.199 rger evenue Reduces ~ Sor power | afforded the public in the matter of | 444: Prev. deficit’:‘: 2,950,007 2,950,008 High Grade Bleached Sulphite Pulp | , Average Yield and Ps 
assets «...0+-. 2,414,189 2,322,524] TAXES «----++ ever eee scaled ne Book Deficit trading regulations. Total deficit .......... 3,150,869 3,163,367 gine as S467 113.04 
eeesees . 962 651,264 ae . eee In allowing the issue to be Tr. from conting. .... 200,861 204,359 : 7 : 
capital Sucdes 1,758,227 1 671,260 NS Se Bed debts ier ¥ ae Oa From Our Own Correspondent hour and 37 minutes; the city of in an unlisted section, sales bye Deficit forward 2,959,007 2,959,008 LL LLL LLL ALL a ite a3 77 
i In pects nes ss 940,585 Sot.ee MONTREAL.—Saguenay Electric | Moncton, 35 minutes, and the city of |made in the usual way and clients ey ae — A R.C Jami n i Co has been elected chairman of the ‘4 Mar, > ae ui a 
BS ks ca see 3.68—1 3.57—1| Depreciation ....... ,000 | Co., subsidiary of Duke-Price Power | Fredericton, 8% minutes. ; may have the same check on execu-| ‘The bala or od ‘ce: board. R. A. Witherspoon, formerly, J 6 3.494 113.50 
‘Liquid Position Better Net profits ........... 1,147,038 931,969 Co., reports a moderate, increase in “There are 5,580 customers in/tion of orders as on other sections nd nce sheet of Quebec Pulp} Adds C, I, L. Men to Board vice-president and general manage Mar. 53.498 113.42 
Less: Pref. dividends.. 469,492 472,960 | gross revenue during 1934, as come | towns, villages and rural districts | of the market. The vol of sales | 294 Paper at the end of 1934 shows| rom Our Own Correspondent jer, is the new president. V. G. Jan. 2 3.381 114.95 
omg ee oe S: rs Com. dividends .... 410,650 356,196 | pared with 1933, while the deficit | receiving electrical services directly|and prices will be renseaen ana neente ron $7,782,774. This was} MONTREAL.—Consequent upon Bartram, formerly vice-president in ; a Pe 114.97 
iin Secoven ent in liquid | Surplus for year ..... 266,896 102,813 |00 the year’s operations amounted | from the commission. In addition | printed on the ticker tape as well as as ond of ¥ $60,000 less than at/ the acquisition of R. C. Jamieson | charge of sales, succeeds Mr. With- Flange 3.005 112.37 
oe rere nu | moar SES ae tt |{2q0t4Y $18,778, as against $90,080 in | 17434 customers used power gener-| ihe dally sheets rom the Montredl | are no changes of interest among the | 2,C%, Montreal, Raint manufac” | ervpeon, 88 Vee Pee 
oy : eee eS ee ae bs a y the on but distri-| Curb Market. turers, by Canadian Industries Ltd.,| eral manager. Other changes in- B ‘ 
Sa ig tees as Lage Paar, he inwoe an Sd areca em emmatng ey fnew | tutes eae cea mm ae cree | G A 
cae *Inclu wer pure $0 961. : . A a * i e 
Mt, funded debt and capital stock| "Spent ‘$800,000 on Property has increased by 867 and the number |*e"vic® Col. J. D. MacPherson, |charges advanced from $477,136 | Chandler have ‘been named direc: {all manufacturers, ad H.W. Mathe- SHARE EAI 
ae a remaining the same as/ The balance sheet of Canada| “ yar wedeb ben of indirect customers by 49. Sderket’ haa the followine to ov yarn p he tors of the company. son, vice-president in charge of E 
sa e quests , 7 . e e om 9 x 
There were no major expendi-| ear reflects ‘an expenditure. of “st. | CENTRAL STATION “There. hes existed for some: tise | whieh. totalled, aleoeaieelaee ane inane a : LOWER F 
jures on capital account during the | over $800,000 in line extension, made | Gross revenue ........ 231,405 224,742 an unorganized market for this | millions, the principal item among|tne cellulose products group of ; : er 
athe bool at anceeenie a without resorting to new financing. | ‘5: Expenses ...... 135,730 131,797 ELECTRIC OUTPUT rae erm Re pawns eB ar aeveceamand —_ cclailing Sune C. LL; Mr, Jamieson, who has-been | Alyminum Lid. Extends : Preferred Divid 
linet $24,855,823 in 1933, , This outlay provided for the con- | Net Teyenue «+... .era. 95,735 92,945 transactions are reported fully. It ig|000. This is the same fin as re-elected vice-president, has been |“— ee 3 Covered — 
! ; struction of a 62-mile transmission Less: Deprecia tion... 38,424 37,391 HIGHER a market open to all, where prices | reported in 1933. gure associated with the Jamieson com- Warrant tios Dates i g lus Se 
_ _ Kigquidating Accounts _ eg Ph~ epe a eee: Sond bitewet ho —~ 4 IN JANUARY are arrived at fairly by supply and pany for many years, while Mr.| Frem Our Own Correspondent z urplus : - 
‘During the year Associated Tele- | ions. in Cadillac. a ubuisson | Other interest ...... 4.919 5,309 —- demand, rather than by the chance | fp, +.» |Chandler is manager of the C.1.L.| MONTREAL. — Aluminium Ltd y G. Tamblyn Lid.. 
and Telegraph Co. settled the eee as coargg be age Exch, POM: ..ccccce  - aansee 4,245 Production Reeords Bi g offering or bid between two indi- ominion Textile Co. paint and varnish division. has made the following announce- Zz eee tower Sad ay 
palance of the unsecured account p allan cond Secacen hneree enecinmns Hee Oe wwtereh nisl 18,773 . 30, I viduals. who can know little .or Bonds Listed on Curb : ment of postponement of the date 4 1933, but earned the » 
ing to the company, amounting po CustOM= | Previous loss ......... 23,303 iit ncrease Over Same no of the prices obtaining From Our Own Correspondent Shawinigan Chemicals. for exercising its outstanding com- e referred dividend ove 
! rgesag together with interest Scuse aan Se ee ene ig ee ee Month Last Year ‘ others, elsewhere, at the} MONTREAL: — Montreal Curb Elects New President |™" %2te subscription warrants: Bad further reduced { 
mee ber cent. In addition there | 1 oks at $35.1 millions,..including | Dé%tt forward ....... 25,539 23,303}. , same time.” . market has listed $4.5 million Do-| Front Our Own Correspondent “It has been decided that the time F shares outstanding. 
was a reduction of $474,906 in the aS 958. : ing From Our Own Correspondent The following is the list of stocks | minion Textile Co. MONTREAL nges in for exervising the ‘C and D warrants ; Earnings on the pre 
' rota by tee com as acount’ aad amen ae a Th Ce ca — ; along with the ticker abbreviations: | mortgage bonds, ‘toes 7 Ws executive pohodpel of Chewntgan will be extended. alae. the equivalent 
- " - ® co ° ul sent 
I a ye ra eg Be “Aen Tht ef AD. oa, | am ius gt 6 pero Sarg ccwtrlgaa Water nod [mots may beexsraeed wil'be Apel ffm 188, oo om 
ponds were s i practica 4 " i ¥ the com 
ues oes teas —— ow The expenditure on capital ac-| value of Food a ot Pea in contrast to 1,725,264,000 kw.h. in pee’ Sugar Refining Co. Pfd.— | refunding mortgage gold bonds, Power Co., were afinounced follow- | 2, 1936, while the final date on S responding figures w 
Sh that the directors found it| Count is reflected in @ reduction of |ties, capital stock outstanding re eeeezs tens and 2,052,940 kw.h. for . 1949, which was a Sonar Cee a cone which ee D as Hee ate = aa 
Decem Ww an C, ith, -pr t, ' exerci will er 2, 1936.” 4 necome res 
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d from year to year and at | totalling $300,000. 


from $342,051 at the end| other items among the 


$194,005 at the end of 1934, | show minor declines. 


er <4 = 
ay Reduction in Debt 









during February was main- 


tained at almost exactly the im+|in the hands of the public 


punted to 984,607,130 kw.h. as | 003 to $223,391. 


‘For the first two months of 1935 | following to say, in part: 
Blectricity output totalled 180,736,- 
kwh. This compares with 175,- 
798,750 kw.h. for the corresponding 
iod of 1934. Gas output for the 
i® menths totalled 867,948,000 
t feet, compared with 843,046,000 
> feet for 1934. 
Return for electricity are for the 
real area only and do not 
exports or off-peak power. 


flontreal Stock Values 
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Own Correspondent 


Our 
EAL. — Total value of | Mines, in Rouyn township. 






923 at the end of February, | nected shortly. 
$6,301,742,423 at January Decrease in Rates 
of $87,800,500 





k and the Montreal 
» Market all registered minor 









Government, 
. Municipal, Public Utility 
and 
Industrial Bonds 


List of current offerings furnished 
on request 


_ NESBITT, THOMSON 





Boasible to obtain settlement in | Cash on hand from $572,377 to $211,- | mains unchanged, while the funded 
. The amount had been steadily | 211 and the liquidation of call loans | debt declined during the year by 


nt only $1,500,000 remained to| Investments of the company, on /from- Duke-Price Power Co. in« 
e up. the other hand, increased from | creased by $4,000 to $795,315. There 
/A new item among the assets this | $303,400 to $751,078. Accounts receiv- | was ‘also an increase in current 
Wear covers $565,000 of Northwest | able and bonds purchased in antici- | liabilities, largely owing to an‘ ad- 
hone bonds. General accounts |Pation of sinking fund require-|vance in current account from 
rece ivable show a sharp reduction, ments, show an increase, 


a On the liabilities side of the bal-/ 059 in ‘a subsidi 

one eal Power ~ |ance sheet, the funded debt of the | the. parent cuimamnies ean ant 
~. Output Holds Steady | company shows a tiecline during|count, which now stands at a 
‘From Our Own Correspondent | the year from $15,778,500 to $15,561.- | depreciated value of $3,312,502, as 
“MONTREAL .—Electricity output | 500. Current liabilities remain | against $3,165,150 a year ago. Cur- 
sf Montreal Light, Heat and Power | nruch the same as a year ago. rent -assets show an increase of 
2 Subsidiary companies’ securities | around $24,000 to $129,678, while the 


ro level obtained last year.| went a further decline during the | increase, at $25,559. ; 
gas output, however, was down | year. Preferred stock was reduced 

newhat. from $1,466,000 to $1,331,600, while . 
WElectricity output for the month | common stock declined from $267,- |European Electric Corp. esapedvatoes 4 oeeeat McLaren Power & Paper Co.—MPP. 


. linst 64,768,000 kw.h. a year ago; New Power Customers Spesée: *S 142,488; NSP, 

find ges, 400,605,000 cubic feet, as| In his report to the shareholders, | From Our Own Correspondent | Brite colitbie «. ti Nova Scotia Light & Power Co., Pfd. cut of $223,100 sir 

Bainst 423,460,000 cubic feet. A. J. Nesbitt, president, had the} MONTREAL.—Class A common tricity increased in all areas @ —NSPr. The company also 
8 Canada Wire & Cable Co., Pfd— shares of common a 


“In addition to O’Brien Gold | pean Electric Corp, have been listed 
Mines, with whom a contract for | on the Montreal Curb market. 
the supply of power was entered| European Electric Corp. was 
into in November, 1933, but whose | incorporated in Canade during 1930, 
property in Cadillac township was | as an investment and tholding com- 
conne¢ted with the company’s |Pany. Its principal asséts consist of 
system in May last, the following a. ond ie < Italian suinesahecoce + uEEE iis P ‘ 
companies became customers dur- | =:ectric Power 0., While | Prairies ....s..sessess 15 43,849 a 
ing the year: "Lamaque Gold Mines, | the company’s head office is located | ***# Columbia ..... J.D. MacPherson Succeeds No Ww. ee international Quality and sea 
and Sigma Gold Mines; in Bourla- | in Brussels. eich 
maque townhip, Thompson-Cadillac| Authorized capitalization con- 
Gold Mines; in Cadillac township, | sists of 3,700,000 of class A common 
Greene-Stabell Mines, and Sullivan | stocks and 500,000 shares of class B 


mee During February | Consolidated Gold Mines; in Dubu- | common stock, of which 1,400,060 
isson township, and McWatters Gold | class A shares and all class B shares 


and bonds traded on the| “A power contract has been 
tock Exchange and the / signed by Canadian Malartic Gold 
‘urb Market amounted to | Mines, whose property will be con- 


; r “Continued expansion of the 

is accounted for| company’s business made it pos- 
¥.by a stronger market in/sible during the year for the 
ment bonds and mining | company to announce two éubstan- 
industrial, utility and | tial rate reductions. In February, 
ings on the Montreal | 1934, the commercial lighting rate 
was reduced, and effective Jan. 1, 
1935, both the commercial and 
domestic rates were again reduced.” 
























Years Ended D 


Exports to the United States in- 
creased 2 rom 110,508,000 kw.h. in 


















$34,000 to $1,258,000. Advances 






Canada & Dominion Sugar Co— |” 
Operating profit 
Int. on Dom. bonds 


jj a fa\ 
MN 4 earnin 
4 A ioe i & amort 


. INTERNATIONAL oe. a 
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Dominion Oilcloth & oleum Co. 


—DOC: 
Donnacona Paper Co., “A”—DONA. 
Donnacona Paper Co., “B”—DONB. 
Eastern Dairies, Pfd.—EDPr. 
Hudson’s Bay Co., Common—HB. 
Hudson’s Bay Co., Pfd—HBPr. 
International Paints (Canada), Pfd. 
Massey-Harris Co. Ltd.—MHPr. 
Maritime Telegraph & Telephon 

Co.—MTT. 


Maritime Telegraph & Telephone hie : = os SSS 
MeColl-Frontenac Oil Co, Ptd— : wa 


ae 


Income tax prov. . 


/ \/ % . Net profit .. 


Less: Pref. divds. . 


while | $48,970 to $67,982. 
assets| Changes in accounting méthods |'s 
are seen in the. consolidating of 
advances and inyestments of $172,- 










Index numbers of the total t, 
less exports and deliveries to 
trie boilers, reached a new high 
record at 167.84 as against 149.81 for 
January last year. 

an Increase Noted 
nail areas 1 January, 1008 ts 

or January, 

gether with tive for 
















Surplus for year 
Add: Prev. surplus . 
































Total surplus ..... 


*Divided: $222,775 ca 
purchases of preferr: 
g@arned surplus. 

Capital Surpl 

The somewhat m 
nual report shows ca 
arising, $197,753 fro 
preferred shares to 
and $25,022 for purchas 
sinking fund. Preferr 
standing is reduce 











under- | deficit account registered a minor 














Nova’ Scotia’ Light & Power Co.— 





| Stock Listed in Montreal 

























stock option warrants of the Euro- 
additional capital 


,account of $137,268 
valuation’ of assets 
the present compa 
Values of Fixed 

Fixed assets show a 
the total of $591,236 af 
of $298,033 depr« 
Values are based o 


ow January as compared with D 
anuary, 1934. The record, as com- WPr. : 
piled by the Bureau, follows: Halifax Fire Insurance Co.—HFT. 
(Thousands 
MONTREAL CURB 
ELECTS NEW HEAD 






































































Late C. N. McCuaig Jan. 3, 1928, less 50 
CANADIAN NATIONAL as Chairman tures and leases. } 
CUTS JANUARY LOSS} 5.00, our Owa Correspondent Performance at a New Low Price ia eeeeeen 8 cost 


provement of some $7 
ment in Domir 
bonds is up over $5! 
A minor increas 
@mong current ass¢ 





‘Deficit Less Than a Year 
Ago, But Loss Totals 
$743,658 














MONTREAL.—ColL J. D. Mac- ' a 
Pherson, of Jo Heward and Co, ; eee 
foe tae Phare gh venmnel a to With the introduction of the new 1%-ton, 6-cylinder Model C-30, aT ye 


are outstanding. The balance of 
Montreal Curb Market, succeeding International Harvester brings outstanding quality and _perform- 


these stocks is being’ held under 









































































































































































































































perpetual opti Both classes ° 
common stock are entitled to aivie Own the office trom May 1064 “ant his ance to the speed truck field. The C-30 is a real International hatha ahaa sets a decline in 
dends at the rate of 6 per cent per MONTREAL.—Canadian National death last month. Col. MacPherson through and through—featuring ultra-modern streamlined style Ao oe) abilities are lows ) 
annum in United States funds. The maalteaaen in Geman has also been elected to the govern-| 2nd up-to-the-minute ALL-TRUCK construction. It is by all odds do not include $40,000 
payment w ; . in 1935. 
15, 1934, with 1S cents aspire. gts — ot me yar system as a8. me ee the ree the best value you can find in a truck of this size and capacity. ndaMpe ie ee Wecking capita! 
H lif, ae created by the death of Mr. Mc- We are now in position to show and demonstrate the new Rani awe Working Ces 
‘ Hax Sets Recor Coincident with the election of , Model C-30, Phone us or come in and sec for yourself just how ee aa Vleis aeel a tied. 
in Cargo Tonnage Handled the new chairman, announcement much good truck value we offer you in the lowest-priced 1h-ton t assets ..... 
From Our Own Correspondent 653 was also made of the election of truck in International bistory. . Pe eee Servers tebiiities 
6-cylinder Other In are ack ae LOATING AXLE 
MONTREAL.—New all-time port A. E. D, Tremain, of R. Moat and available i ternationals w stat 
records for cargo handled at the port ues, Co., as vice-chairman of the Mont- in sizes from Y-ton to 10-ton. , —* 
aeons of Halifax were created during the | 2” Official report issued by the com-| eal Curb Market. Mr. Tremain has ———————_—_— 
first two months of the current year, , amounted to $12.1 millions in | acted as secretary-treasurer, a posi- Bond Sa 
according to an official statement January, Pe, ee with sins — ae pte inal by G. H. —<—<—$———— 
ssu if, oe . : 
issued by the Halifax Harbor Com-| uilions in the like period of 1894, | of Bure Child, of Holt, Rankin ena| -NTERNATIONAL Harvester Company Village of Rock 
In February the total cargo ton-|@illion. Operating expenses were|Child, has been elected to the of Canada, Limited , per cent, 20-yea 
nage handled by vessels inward and| $128 millions’ as against $124 mil-|Montreal Curb Market board of HAMA. TON CANADA . tures were pu! 
ating deficit ee ne ee on Boy see aan sont = Ridipat 415 per ce: 
‘ seinen - cel 
212,380 tons for th | The showing the Can- Toronto, Ont. ia All tenders on the ( 
se Seman 2 dal wun ani bee adian Nati by ‘acme a ine eee Le Eachange, Truck factory located at Chatham, Ont. a fF tario $88,000, 4 per 
tons, as against 172,971 tons for Janu-| better the Can- act on EL = FF staliment highway < 
ary, 1934, adian same month. re 5 rejected and bids we'e 
aoe for the first two months | For this year ia, + —— 
year was 486,166 tons which oe TT Bond Redem 
$684,675 . os w F _ oo 
Tt 










Witherspoon, formerly, 
t and general manage 
ew president. V. G, 
merly vice-president in. 
s, succeeds Mr. With- 
ce~president.and gen= 

Other changes in- 
ppointment of Eh 8. 
president in charge of 
rers, ad H. W. Mathe- 
psident in charge of 
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e following announce. 
ponement of the date 
g its outstanding come 
bscription warrants: 

decided that the time 
ry the C and D warrants 
ded. 


Bi date on which C ware 


be exercised will be April 
while the final date on 
D warrants may’ be 
ll be October 2, 1936.” 
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Bids 10 Pts. Below Late 
February on Power 
es 


While prices of high-grade Can- 
adian government and * provincial 
bonds appear to be back again on a 
stable basis with but fractional 
changes in The Financial Post’s in- 
dex of seven high-grade bonds dur- 
ing the week, ‘weakness in issues of 
those Quebec power companies 
which furnish current to the On- 
tario Hydro-Electric Power Com- 
mission is still very apparent. 

Beauharnois 5’s which a couple of 
weeks ago, or before the Roebuck 
attack on the Hydro contracts, were 
wanted at 68% had a bid of:only 
55% the middle of this week. Gatin- 
eau 5’s were down nine points from 
a fortnight ago, International Hydro- 
Electric down slightly over 10 points 
and McLaren-Quebec Power 5%’s 
down to 91.50 from 104 the last week 
din February. ? 

High-Grade Firm 

In the high-grades, however, there 
was little change. Volume of trad- 
ing is reported. Still small. »-Money 
appears to be plentiful but apparent- 
Jy those possessing it are still doubt- 
ful of putting a great deal into high 
priced, low yielding bonds. The 
sterling scare appears to be’ over for 
the time being. There has been con- 
siderable buying of Canadian issues 
in Great Britain in recent months 
and when the pound fell off ten 
days ago there was some féar that 
this buying would dry up in view of 
the relatively higher position of 
Canadian money. 

The trend of Canadian gilt-edged 
pond prices is shown below: 

Average Yield and Price For Seven 

High Grade Bonds 
ice 1934 Yield Price 
Mar. 12 4.173 106.51 
Mar, 10 106.06 
. 9 4.204 106.05 
Mar. 8 4.211 106.01 
7 4.210 106.01 
- 6 4.213 105.98 
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"367 114.97 
—— 3.605 112.37 


G. TAMBLYN LTD. 
SHARE EARNINGS 
LOWER FOR 1934 


Preferred Dividend Well 
Covered — Capital 
Surplus Set Up 


G. Tamblyn Ltd., drug store chain, 
showed lower profits in 1934 than in 
1933, but earned the seven per cent 
preferred dividend over three times 
and further reduced the preferred 
shares outstanding... .. : 

Earnings on the preferred shares 
were the equivalent of $21.04 a 
share, com with $22.35 a share 
in 1933. mn the common. the cor- 
responding figures were $2.38 in 
1934 and $2.74 in 1933. 

Income compares as follows: 

INCOME AND SURPLUS ACCOUNT 

Years Ended e a ees 


weerece 


Operating profit ....... 
Int. on Dom. bon 


eeeeee 


Net earnings .......-+« 
Less: Deprec. & amort, .. 


Mortgage interest ...... 
Income taX Prov. «--++2 


Net profit .......cccersse 
Lees: Pref. divds. ..... 


Total surplus ...... socee 


® $ .775 capital surplus from 
ae By pnts Hee stocky $513,058 
g@arned surplus. 

Capital Surpluses 

The somewhat more detailed an- 
nual report shows capital surplus 
arising, $197,753 from purchases of 
preferred shares to the end of 1933, 
and $25,022 for purchases in 1934 for 
sinking fund. Preferred stock out- 
standing is reduced to $476,900, a 
cut of $223,100 since 1928. 

The company also shows the 28,000 
shares of common at $40,000, and an 
additional capital surplus on this 
account of $137,289 arising from 
valuation’ of assets at inception of 
the present company. 

Values of Fixed Assets 

Fixed assets show a reduction at 
the total of $591,236 after deduction 
of $298,033. depreciation: reserves. 
Values are based on appraisals as at 
Jan. 3, 1928, less 50 per cent on fix- 
tures and leases. New acquisitions 
are carried at cost. : 

Net working capital:shows an im- 
provement of some $79,000. Invest- 
ment in Dominion Government 
bonds is up over $50,000 to $198,462. 
A minor increase in inventories 
among current assets more than of- 
sets a decline in cash. “Current 
liabilities are lower all round, but 
do not yee $40,000 of mortgages 
maturing in y e 
ne capital comparison fol- 

Ss: : 
Working Capita! 
As at December “Tom 198 
Cu veseeeceses 981,713 “917,271 
Current abilities wee duce - 266,176 


Working ‘capital ......- 
—_—_—_———_—_——_ 


Bond Sales 
———————————OOO 


Village of Rockcliffe Park, $9,900, 
4% per cent, 20-year installment de- 
bentures were purchased by John 
Graham & Co., at 103.01 at a cost 
basis of 4.15 per cent. 

All tenders on the County of On- 
tario $88,000, 4 per cent 15-year in- 
stallment highway debentures were 
Tejected and bids were not 


Bond Redemptions 


Bond Issues: Rate Due 


Can. Cotton eeeee 
Cosmos Imp, ... 61%” 
Nor'western. i% 


Nat, —— Box 6h 
Nat. Telephone, 64 
Mt. Royal 
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“ Significant Investors’ Index Numbers 
1926 = 100 


_ Iron 

and ? Mill. 

steel paper ing Oils 

17 6 4 4 
118.2 y . 

as iar fi 


181.5 


1797 


eereree 


issued by 


Textiles Food 
and and Total 

cloth- allied Bever- indus- Total Total 
ing products ages trials utilities co’s, 

19 18 8 87 20 113 


110.1 241.9 311.0 1636 235.4 
24.0 7.3 4090 3.5 386 


75.8 134.2 1068 129.7 .504 905 
75.6 131.3 109.1 1288 494 89.6 


748 1292 1039 1280 461 87.8 
figures, 


193.8 
66.5 


180.2 1 
1933 inclusive are based on weekly 
Dominion 


Bureau of Statistics. 
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20 Indus, 20Golds Mines 
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DoMnuon Tar’s recent strength 
is apparently’ a direct refiection 
of the-recent large order for treated 
timber obtained from the Ontario 
econ, It is understood that 
ers close to the. company’s 
nen Sy nr Pn ‘this one a is 
not. eno justify. unqualified 
optimism. The company, it is said, 
would need several such ofdérs to 
book ‘plants to capacity. While the 
Ontario order is important in that 
it represents extra business which 
lends diversity to demand for the 
company’s creosoted preducts, it is 
Claimed ‘to represent only a moder- 
ate advance for the company as a 
whole. 
‘ * oe *¢ j 
Hydro Contracts 
[I< THE contracts of Gatineau 
Power Co. with the Ontario Hydro 
are modified materially, the effect 
on Canadian Hydro-Electric and its 
preferred shafes may be distinctly 
adverse. Canadian Hydro depends 
for its-income on dividends from 
Gatineau power. the. latter’s 
dividends are, of course, junior to 
the interest on bonds and deben- 
tures. In all the pressure on utilities 
in Canada and the United States, it 
has been the securities based on the 
outer fringeof the equity of operat- 
ing companies where the pinch has 
been worst. 


Montreal Averages 


10 Util. 20 Indus. 30 Comb’d 
= 57.5 
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PPARENTLY investors did not 
take kindly to the increased 
bank loan shown in the statement 
of B. A. Oil. But the company will 
save a good deal if i} floats ‘deben- 
tures at four instead of six per cent. 
The American operations, which 
have been the hope of shareholders 
for some years, have succeeded in 
paying their way. But it had been 
hoped that they would yield big 
profits, 


Ford Progress 
EGISTRATIONS of Ford cars 
were slightly lower in January, 

1935, than in January, 1934. It is 
noteworthy, however, that Ford of 
Canada does a large export business 
which is not reflected in registra- 
tions. The company has obtained a 
lead on the field in Canada by hav- 
ing its new car ready in good time 
for 1935 business. The recent lower 
prices for the A shares reflect the 
news that the tariff board may in- 
vestigate the spread betwen Ameri- 
can and Canadian prices on low- 
priced cars. 


* * 


Weston Dividend 
‘T BEBE is a possibility that an- 
other increase may be made in 
the dividend rate of Geo. Weston 
Ltd., states Wills, Bickle & Robert- 


: 
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Can: Industries 
Earnings in 1934 


|| $6.43 Per Share 


MONTREAL. — ‘Canadian Indus- 
tries Ltd. gross income for 1934 
totalled 


very low outlay, and the full benefit 
of this expansion has rot yét been 
reflected in the earnings results.” 
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Dosco B Shares 


HE same firm cites two factors 
favorable to Dominion Steél &|' 
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Redeem Present Issue 
of Bonds 


Deminion Electric Power 
wee ist Mort, 20-¥r. 5.7, Bends “A” ° 


“P.T. LEGARE PLAN 


Will Underwriters Are inst 


Seek eaten ee et ee 
SEE SS, OF 18, REENS OP OLET E/E SO 


Cee eee weer eeee 


Coal B shares: higher output of coal | &% income 


under Government subvention and 
simplification of capital structure. It 
is admitted that dividend payments 
on B shares seem remote. But it 
stated that the shares “can be ex- 
pected to keep pace marketwise with 
the developing earning power of the 
organization.” 

é © om > 
Miscellany 

OMINION Stores initial four 

weeks sales for 1935 bode no bet- 
ter for earnings. Consolidated Bak- 
eries earnings are up to investors’ 
expectations. Goodyear Tire pre- 
ferred has risen far enough above 
the call price of 110 to strengthen éx- 
pectations that redemption is distant. 
Bank of Canada is expected to earn 
its dividend by a very wide margin 
and will pay its first semi-annual 
dividend at the maximum rate of 444 
per cent on July 2, 1935. 


Lamaque Gold Mines 


Directors Are Re-elected 

From Our Own Correspondent 

MONTREAL.—The annual meet- 
ing of Lamaque Gold Mines was of 
a routine nature, with the board of 
directors being re-elected without 
change. A meeting of the directors 
will be called later to select officers. 


Cee eeeeeeeeerene 


Pitfield & Co., at 
terest to yield over 5.90 


H. Simon and Sons 
Reduces Size of Board 


Simon & Son Ltd.,’ Montreal cigar 
manufacturers, reducing the board 
of directors number from nine to 


Weekly Reco 


Municipal— Date Sold 


Rockcliffe Park ......<.sess0s » Mar.5.... John Graham & Co, 2.0... c.ccccccecense 44% 20-ins, 


Beh 


terest. 
pal and interest would be pay- 
able in Canada only. 
Security 
A preliminary report of the com- 
pany,. The Financial Post under- 


- 1883 - 


The facilities of this organization, 
developed during 52 years in the Mes 
investment field, are at the dis- BB 
posal of investors. %4 


1935 


Government, Municipal . . 
and Corporation. Bonds > a 
* 


HANSON BROS 


INCORPORATED 
Established 1883 


255 ST. JAMES STREET, MONTREAL saucy 


56 Sparks Street, OTTAWA 


mortgage bonds there is plant and 
equipment with a book value over 
$2 millions. The assessed value on 
this property is almost $900,000. Ac- 
counts receivable, not pledged as 
security for: the bank loan, are 
valued on the company’s books at 
$1% millions, and inventory at 
slightly over 000. It is under- 
stood, of course, that this securit 

with a total book value of well ov 

$4 millions might shrink very con- 
siderably under liquidation and 
there would be expense and delay in 
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SALES BY MUNICIPALITIES, PROVINCIAL AND.DOMINION GOVERNMENTS 


Sold to 


Rate Due Amount 


$9,900 


Price Yield 
103.01 4.19% 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Date Issued 


MOST PEOPLE ARE WRONG ABOUT 
THE COST OF A NEW PLYMOUTH 


SOME THINK THE PRICE 18 $100 MORE 
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THAN {fT ACTUALLY IS . 


YOU CAN BUY . . 
A NEW PLYMOUTH FOR AS 
LOW AS 


? 


789 


DELIVERED IN 


TORONTO 
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car in the lowest 
with Hydraulic 
with- 
c B are 
cannot be other- 
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Rate Maturity Amount Price Yield 


100 5% 


330 Bay Street, TORONTO 


coliecting even a fair portion of ¢ 
widely scattered mostly small 
counts. But The Post is i 
from a source close to leading bor 
holders, that if liquidation, is 4 
ed upon it is believed the. wh 
thing could be wound up in less 
a year and with sufficient 
to cover the first mortgage 
issue in full. ee. 
The company’s report for the year” 
ended Dec, 31, 1934, it is underste 


will show that the deficit has Beaman 


reduced $150,000 during the last year = 
and that bank loan amounts to abous” 
$800,000 against which $1,100,000 of u 
the best of the accounts recei f 
have been selected as security, 
The company is at present of 
ating under the Creditors ing 
ment Act and can so operate 
March 20, 1935, it is undersiz 
After that, however, the bond= 


ers will be able to step in and € 
force any plan desired. 
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Women delight in driving the New Plymouth 
it steers so easily. Clutch operates with 


half the usual 


ressure. Gears are quiet in all 


speeds. Gears shift simply and easily. Plymouth 
has Floating Power me sauategs and an | 


ALL Steel body. 


; slides into Plymouth’s big trunk 
nrg spontaneity op sro 


4 ree) rrlermtclegnpcch wpa! 5 
wish, the spare tire is carried on a in 


eered car in the Lowest price Field... 
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va pastors Balter. in condemning private industry are usually 
oa T BRITAIN, London. ” The Maclasn Co. of Great persons ieee have progenes py employed 
‘spur London, 8.W.1; no one ve con buted 
Dodd, Director. Telegraphic Address, Atabek./ +) society or government, and are x 
and seek gains through poli- 
tics. It is this class of enced 


‘Tres, YeaRty, $2. gogue’s arguments in favor of socialism are 
plausible but he has never proved the sound- 
ness of these arguments by results. 

“Controlled industry and public ownership 

experienced 


may appeal to those who are not 
or who have not made a careful study, but 
eficial. Our 


public-owned railroad has been costing } ec 
millions per year. . 

most cherished Ontario Hydro-Electric § 
tem, which has been held up as a criterion 
for so long, is now condemned by the Hon. 
——=! A. W. Roebuck, attorney-general, as having 
been operated in the most inefficient manner, 
its losses great and its financial structure in 

danger.” 

Public ownership is a threat to progress 
through private enterprise for a graver reason 
still, A private enterprise company cannot get 
money as soon as it becomes evident it is not 
well managed and when it is losing constantly. 
But a public ownership enterprise is not aban- 
doned so readily. The public exchequer pays 
the losses and administrators simply count on 
levying higher and higher taxes on efficiently 
run and profitable private enterprise. But as 
the taxes leap up they tend to throttle private 
enterprise or drive it elsewhere. It is this grow- 
ing tax burden to pay the inevitable and grow- 
ing losses on ill-conceived state ventures which 
is the real argument against the latter, If such 
ventures are not stopped by public opinion the 
taxation to make up losses eventually will kill 
the goose that lays the golden egg, stifle enter- 
prise, add to unemployment and bring public 
finances into disrepute, If taxation fails, lend- 
ing also will dry up at its source. 


Financtat Post Corporation Service, $20 
monthly. Special prices for selected part 
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TORONTO, MARCH 16, 1935 


A NEW DIET OF WORMS FOR A 
NEW HERETIC 
M ABERHART, of Calgary, has been 
| *¥ summoned by the Legislature of Alberta 
“$6 Jay before that body his plans for “Social 
‘@redit.” That has been done in the same spirit 
“ef goodwill that induced the Emperor Charles 
/ te summon Martin Luther to appear before the 
‘Diet of Worms, and in a similar hope that the 
ich heretic and his heresies might be brought 
® destruction. For William Aberhart’s financial 
threaten the political structure in 
fa much as those of Luther did the political 
ure of the Holy Roman Empire. 
hen Luther began to- preach his heresies 
had been no radio at his command, and he 
“Ghose the most effective means of broadcasting 
hen available to him. He nailed his ninety-five 
ses to the door of the church of Wittenberg, 
subsequent disturbances in Germany 
that to be a method of making things 
n that compares very favorably with the 
use 





IT’S THE POLICY THAT’S WRONG 


DPD EMANDS are being made for a Parlia- 
mentary investigation of John I, McFar- 
land’s past operations before the proposed 
transfer of the government’s wheat market com- 
mitments to the proposed grain board are made. 
It needs no investigation to establish the main 
facts of the situation, that we have been losing 
jy |Our wheat markets through the absurd policy 
carried on under his direction, The Bureau of 
Statistics can furnish, indeed is furnishing, week 
by week and month by month, sufficient infor- 
mation to make that fact abundantly clear, 

As to the particular errors made by Mr. 
McFarland at different times, the buying of 
wheat when he should have been selling it, the 
distinction that might be drawn between trans- 
actions patently speculative in their nature 
and other buying operations, we must confess 
to no great curiosity. It cannot, of course, be 
pleaded that there is any public interest in 
suppressing such details, The whole world 
knows of the present position of the govern- 
ment in the wheat market, and there is no pro- 
tection for these possible in the way of at- 
tempted secrecy, and no harm to be added to 
the present position by full exposure. Néver- 
theless the details might be allowed to rest in 
decent obscurity if attention could thereby be 
better focused on the essential error of the 
policy as a whole. 

It is not so important to know what specu- 
lative errors were made at different times as 
it is to know that the government of Canada 
has no business to be speculating in wheat at 
all. It is not so important to look at the figures 
for wheat bought by the government agency 
at different times as it is to look at the figures 
showing what wheat has been sold by Canada 
and what by our competitors on the international 
market. 

It is not by examination of details that we 
shall learn what has been wrong with the wheat 
policy of Canada during the past five years. It 
is by noting the essential fallacy on which that 
policy has been based, and the sorry results 
which have followed. 


widespread notion in modern times 
proposed to make Luther eat worms 


cor of Alberta as much as Martin Luther 
th the political position of the Emperor 
“4m Germany. To get Luther to Worms they had 
a safe conduct, and to tempt 
to Edmonton he has been offered 
in preparing his plan the services 
accountants, statisticians, stenographers 
help as he may desire, with all costs 


Tenec 


ney to and from Worms, but his appearance 
hot prevent an edict for the burning of his 


of shutting off his radio broadcasts 
attract some members of the 
| Diet at Edmonton. 
"Mr. Aberhart may expect the same condemna- 
tion at Edmonton as Luther got at Worms, but 
5 he doubtless recalls that Luther immediately 
bs came the most important person in Germany. 
| He may also recall that the farmers of Germany 
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to Luther and to his opponen 
at Attain ave 1 ROBBING INVESTORS 
a To. editor of the Bracebridge Gazette has 

been conducting a vigorous campaign against 
the wave of repudiation of municipal debt that 
is running in Canada and that has the authority 
of the department of municipal affairs of Can- 
ada’s banner province. He asks: 


“Who would have thought the 
come when Ontario would acknow 


















The Bracebridge editor puts the municipal 
debt repudiation in its simplest form in these 
words: 


“In 1928 Bracebridge needed $74,000 or so 
to pay for pavement. Bond companies tried 
buy them but we thought we could get more 
th we got our own people to buy 
the interest we paid each year 

own citizens. So we sold 
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fast Gos Oo iads how badly supervision of municipal 
gained most in affairs by the Province of Ontario is in need 
in the future | of reform, may be seen in a brief examination 

of the position of the town of Riverside. This 
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Quebec, where every phase of municipal finance 
must come under government scrutiny. By this 
means, frauds of the kind that were perpetrated 
municipalities of the Ontario 
may be prevented. At the 
same time the municipalities, their citizens and 
cials can be educated into an understanding | £225 
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Sayings of the Week 
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static world.”—Rezford a . 
* 


die sooner than think; in 


“Most people would 
tact, they do s0."—Bertrand Russell. 


“Boys are always reasonable; schoolmasters 
; parents never."—Dean Inge. 
7 a * 


hopes and shout our fears 
from the house tops.”—Alfred E. Smith. 
s 


“We whisper our 


pulsion.”—Elihu Root. 


“It is the simplest thing in the world to con- 
a philosophy out of our wishes and our) 7 
* 


struct a p 
interests.”—Will Durant. 
o - 
“Every war 


merely of 
circles which impede the progress of 


“Cynicism, futility and disillusionment are 
diseases of the mind.”"—Harry Emerson Fosdick. 
= » 7 


“Every man is important if he loses his life; 


one Sree mes Se Suey # be egee hip bey" 


“Every step of human progress on the long 
road of civilization has been made not by com- 


vicious 
mankind.”—Albert Einstein. 


“I am thoroughly convinced that everyone is 
capable of doing at least twice ag much as he or 


she is now doing.”-Henry Ford. 
a 


“How can anyone complacen 


we today have attained 
human 


England 
one of those people who 


from 
duction by law or subsidies.”--Owen D, Young. 


“In if not most, countries the| _ The 
of freedom 
its ae ae 
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“Because they 
vans 
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tly 


ee ae bills 
on the second of the month."—Sinelair Lewis. 
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atfairs?”—Harold Bell Wright. 
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More Tin Appears 
Having formed this holding com- 
pany, Howieson and hig associates 
or, 


of tin were very low and there seem- 
ed an excellent chance of corneri 
the market and boosting the price 
tin upward. The higher it went, the 
better. would be the 
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ut as in the case of pepper the 
sponsors of the tin pool had mis- 
calculated the amount of tin which 
could be unearthed from t 
sources under the stimulus of high 
prices. By the summer of 1929 new 
supplies of tin were a in 
such quantities that the outlook for 
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Compulsory Scheme 
The tin restriction scheme did not 
make much headway and the _— 


plans and the co-opera- 


East Indian colonies produce tin, and 
Siam were induced to come ~~ = 
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Editor, The Financial Post, 
Your pa is to be co 
on the bre of the arti which 
it has been presenting the last few 


Articles such as “Why Bonds Go 
Wrong,” “The Davis Family,” “Re- 
vision of the Dominion Companies’ 
Act” have all been very fine and 
just what your subscribers look for 
in an up-to-date financial paper. But 

trust you will bear with me if I 
cricicize one other section of the 





ness and to the editorial column. 

I do not feel that it is the duty 
of a financial paper to preach the 
gospel for any social order or to at- 
tempt to discredit any steps taken 
which do not appear to be directly 
in line with the rules and regulations 
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pool and the Howieson group were 
strengthened in 1933 when Sir 
Samuel Wilson, the Permanent Un- 
der-Secretary for the colonies re- 
tired and became a director of two 
_ mining companies. of which 

owleson is a director, as a prelude 
to chairman of the Tin 
eo jation in January, 


Supported by Banks 
The next move in the game begun 
et ape wae the Corman oo 2 
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The investment influence of 

this new Canadian institution 

is analyzed in our March 
Investment Letter. 
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MUNICIPAL INVESTMENTS 
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Price 103.25 and interest to yield 4.59%, 
ilton, 5°%/, Bond 
City 4 How oe s 


May |, 
Price 101.40 and interest to yield 4.60%, 


Orders may be telephoned or tele- 
graphed subject to confirmation. 
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thet experience has proven feilure to make a Will. 
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The London Office of The Dominion Bank st No. 3 King 
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oil Resign Covemiee 

‘ Canadians in London are invited to make our Londoa 
Office their financial headquarters, Our Letters of Credit, 
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transportation companies and hotels everywhere. 
Letters may be addressed to Canadian tourists in care of 
our London Office to be forwarded 9s desired. Prompt 
service on telegraph and cable transfers. 


THE DOMINION BANK 


ESTABLISHED 1871 
HEAD OFFICE: TORONTO 


BRANCHES THROUGHOUT C: 


-—— So 


f 


ww 
AND OFFICES IN NEW YORK AND LONDON 


—_—————— 










INVESTMENT 
SECURITIES 


: v 
W. C. PITFIELD & COMPANY 
LIMITED - 


235 ST. JAMES STREET WEST 
MONTREAL 





TORONTO 


Aa Ee 















DUNCANSON, WHITE & CO. 
STOCK AND BOND BROKERS 
Sth Floor, i King Street West Toronto 
pecans fe charg 


: ane (January 


Manufacturing ... 
Blectrie Power Output (Janvas 
000’s om 

























two previous , 
looking to 1935 to sho: 
crease and to record : 
for the firs 
or four years. Some o: 
volume in the early n 
at least, was obtained 
ting, it would appear 
news from the busin: 
cates that gains over 
are continuing, thoug! 
character. Wholesaler 
fer forward buying 
year since 1930. 


British Cotten 

HE British cotton i: 
for a reduction in 
tariff—which will t 
soon by the Tariff B 
faced with at least 
success, viz: Trade fig 


cotton have 
doubled in the period 
1934, cr under the 
schedule. Comparatiy 
imports in these two 


“On the face of all t! 
English cotton men w 
have littJe cause for co 

changes ws 
tive until November of 
the 1980 figures show w! 
under the tariff in exis 
time. In 1932, the tariff 
reduced as agreed at 
Conference and impo: 
goods from British ma. 
to expand. As the Cana 
for cotton goods was sm: 
than in 1930, the Englis 
would seem to have li 


ground for complaint 


Immigration at Nev 
MMIGRATION statis 
recently for 1934 reve 
volume in that year was 
of any on record. Total i: 
was 12,476, just below th 
12,765 for 1868, the previ 
the records. The total { 
14,382 is also among | 
recorded. Immigrants f 
ish Isies were six per 
1934 than in the previous 
the United States 28.6 per 
and from Northern Euro; 
tries 3.9 per cent low 
European and other races 
gain of 23.6 per cent, R 
Slovaks, Hebrews and I 
the chief increas 

These statistics, of cour 
include the return of 
from the United States 
counted for a gain in por 
7,272, Nor do they take : 
deportations. The actu 
here, is not available but 
tations in recent years | 
running above 3,000, the 
from immigration was cert 
than 10,000. 


Busines 
Of Canz 


Transportation— 
Car loadings (Mar. 2) 
C.P.R. gross earn. 











Weekly index D.B.S, (Ma 


Business Conditions— 
Financial Post index’ (Ja 


a— 
C.P.R. net earnings (Jan 
RK. net revenue (Jan 
Tron and Steel (January)— 
Pig tron uction (tons 
Steel ingot and castings 
Asssmeblies (Number) 
Gesseneue Cor: a 
we sales? ov : 
outpu (Jan.) ee 
Trucks and Buses: 
sales (Jan.)* 
. — (Jan.) 
Exports (January) 
Constructic 


oa j J 

permits (Jan.) 
Con: awarded (Feb 
( 







































(January) ..«+ 


Exports (January) .....-+++ 


“Siae's 
& shipments} .....» 
Manufactured} .... 


































Em 











monthly ( 










eeeeecee 





Raw rubber imp., lbs. (J 
imports, tons (Jan 







Coal 
Bond sales (Jan.) . 
Life ingurance sais (Ja 






4 cars (January 
.B.S. All-Canada fis 
1000's omitted. I 

































b Balifax, Saint Jeha, 
dn wa, Hamiit 


| 70 cuzex export | Workers” Strikes in "S34 econ, 

Look thd Poses ta ame a Greatest.in 13 Years|= , dea 
eis Steet Hee 0" | clothing Faction, Logging Indutry RSet 

and Mining Chiefly Affected — 


was 
higher in 1994 than in either‘of the} Ban All Shipments 
The number of disputes a |e 
weg, ee 
ciwsue tneteina 


BARCLAYS BANK (CANADA) 


cooesks unit of the Barclay Group 
of Banke—ou) of the largest bank 
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tie banking requirements. 
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T= British cotton industry's 
for a reduction in the 
tariff—which will ae 


would seem to have little, if any, 
ground for complaint.” 


Immigration at New Low 
MMIGRATION statistics issued 
recently for 1934 reveal that the 

volume in that year was the lowest 
of any on record. Total 

was 12,476, just below the of 
12,765 for a previous low on 
th 


ish Isles were six per cent fewer in 
1934 than in the previous year, from 
sod toons Daseiiouan Witeanin eee 
an m ern coun- 
tries 3.9 per cent lower. Southern 


gain of 23.6 per cent, Ruthenians, 
Slovaks, Hebrews and Italians re- 
cording the chief increases. 

These statistics, of course, do not 
include the f 


deportations, The act ‘ 
here, is not available but as d 
tations in recent years have 
running above 3,000, the n 

was certainly 


from 
than 10,000, 


as was concerned, would 
draw attention to the. need for a 
revision of the preferential treaty. 
U.S.A. t Benefit 

If British Columbia bans log ex- 
ports, however, thé 

robably go to Oregon and Wash- 
foeton, and for that reason an agree- 
ment with the lumbermen of those 
states may be sought so as to develop 
a united front in the Pacific North- 
west. Some suggest, however, that 
it might be as difficult to obtain 
international agreement on this 

t as it has been res 
of the Fraser 

Meanwhile lumbermen are con- 


sidering the formation of a central | 1920 


se agency to handle exports to 
the Far East and Australia in the 
same way as lumber shipments to 
the United Kingdom are now being |, 
dealt with. 


Studebaker Reorganization 


Completed; Sales Higher 
letion of the reorganization 
of Studebaker Corp. was announced 
at a meeting held recently in New 
York City at which Harold S. Vance 
was elected chairman of the board 
and Paul G. Ho . 
Ample new capital has ob- 
tained, Mr. Hoffman stated at the 
meeting, and all burdensome over- 
head has been eliminated. There are 
substantial. cash resources and no 
bank loans, he added. 

Canadian business of the emer 
is reported much above that of 1934. 
Shipments from the Walkerville 
plant in January and February were 
nearly. 70 a oe above the same 
period of 1 
every indication that the next few 

this increase 


months will see sales 
maintained, the company reports. 
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Orders on hand give | tained 


considerable loss of time. 
Demand Wages 
Most of the disputes which oc- 
curred during the year arose from 
demands for increased wages, in 
some cases also for union recogni+ 


year 
ould | brought about by wage reductions. 


Number of disputes, workers in- 
volved and time lost for a number 
oye are shown in the following 
le: 
Strikes and Leckeuts in Canada 
No.of No.of No.of 
workers Time lost* 
45,800 574,519 
26,558 a 
iTS 
13,768 
949 


60,327 


Note 

In the compilation of the above 
statistics, the Department of Labor 
includes lockouts as well as strikes 
but it is stated that a lockout is 
rarely encountered. A strike or lock- 
out, as listed in the records of the 
department, is a cessation of work 
involving six or more employees 
and one . working or 
more. Disputes of less than one day’s 
duration have not been listed unless 
a time loss of 10 days or more is 


8 by Industries 
Summary of disputes by. indus- 
tries, follows: 
Hop workers in B.C. 
One day. 


LegcingMost important was at 
Vancouver Island, involving over 
2,000 workers from January to May, 
although at some camps the em- 
ployees were out for only part of 
the time; lower paid workers ob- 

tes s'Rhouskasing ond Seale Ste 

a , 
Marie for increased wages affected 


1,797 
1,193,281 
790,524 


esident. | caused 


salmon fishermen on Vancouver 


Island. : 

Mining—There were 26 strikes of 
coal miners and two of metal.miners. 
The latter involved 1,000 miners at 
Faia ae and a number at creat 

dispute in 
1,300 men St pecllortee N.S., from 
end of February to mid » Tesist- 
ing a wage cut; settled com- 
Island, affecting 400 then 
ancouver men 
for two weeks in November; secured 


some concessions. 
Many Clothing Strikes 


Manufacturing—Cl factories | ' 
were affected by forty dlagutes in- 


| Commodity Prices 
(etna 
NY price changes which occurred 


scenkbectes 


Co, ness circles were cheered by thé 
550 College St., Toronto, manufac-| recent announcement by Premier] built on the Lethbridge northern ir- 
"| turers of surgical hosiery, have com- | Reid in the legislature at Edmonton! rigation project, the bonds of which 
t another million-dollar beet are guaranteed by the Alberta Gov- 


pleted arrangements for patent tha 
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are Savings 
~ Held in Trust 


F@ the benefit of policyholders, Life In- 
surance acts virtually in the capacity of 
custodian of trust funds. These funds, which 
represent the accumulated savings of approxi- 
mately 3,500,000 Canadian policyholders, are 
known as “Reserves”. The maintenance of 
these Reserves is a condition fundamental to 
the fulfillment of policy contracts. _ 

Life Insurance Reserves differ from those 
of other financial institutions. They are by 
law compulsory. They are mathematically 
calculated to provide, from the premiums 
paid, a fund which, when carried forward 
at interest and supplemented by future pre- 
miums, will ensure the carrying out of the 
companies’ obligations. 

You, together with other policyholders, 
own all these Reserves. This money is 
YOURS. Your share may be large or small, 
depending on the amount of Life Insurance 
you own, the type of policies and the length 
of time they have been in force, 

From the premiums which you pay into 
Life Insurance, therefore, fixed sums must be 
reserved for your future needs, Each year 


that you continue to invest savings in Life 
Insurance, you increase your individual 
Reserve and build financial security for your- 
self and dependants. 

Because there are millions of Canadian 
policyholders like yourself, you can realize 
that the Reserves held in trust by Life Insur- 
ance Companies are necessarily very large. 
They total more than $1,500,000,000. Invest- 
ment and safe-keeping of these funds are 
serious res iliti 

These responsibilities fall upon the vat- 
ious Life Insurance Companies operating in 
Canada. It is their duty to set aside Reserves 
according to strict Government regulations, 
and to make investments which will ade- 
quately protect all policyholders. 

Life Insurance Companies have discharged 
these obligations jin a manner which justifies 


the confidence of every policyholder. They : 


have established their Reserves on the strong 
basis required by the Government, and they 
have made certain that such funds are kept 
intact and are always available to fulfill the 


obligations to each policyholder. 


Life Insurance ~ 
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west improved over the previous “history, and is more 
year. increase would have been 
more, it is stated, had not a sub- necessary than ever today 
stantial amount which would have; ° V devite ‘savin 
been available Sree sasetgnges been ooo WE your gS. 
applied on unpaid taxes. j : 
were adjusted and increased where & 
a IMPERIAL BANK OF CANADA 
eh HEAD OFFICE: - TORONTO 
Ne ee a. am Capital and Reserves: $15,000,000 
Net profits ..... eeesen 16,604 14,332 
Fee ee ore ae BRANCHES THROUGHOUT CANADA 
Creditors Position 
Inv't. fUNdS o...00+004 482 2,361,761 
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Hadden Hall, single. 
r Pian . . . Eure- 


Liquid assets .....,. 562,318 576,053) |. A SOCIETE DE PRETS ar Senien, He oid ther ae 


ete. . 
, Capital ac. assets :.. 2,021,484 2,004,800] EARNINGS SHOW GAIN | provided in taxes and other im 
posts for each dollar of net earning 





































Total ..... sevseves 4,316,966 4,366,641 ‘ 
Mr. Towers may be : , Operating Expenses Down—-_| reported in 1934, before paying divi, 
i among Some. of Ivan -Glassco’s caricatures; Canadians. These are the famous Recognizable here are Messrs. : ~e 
aha eee aia and | 29r Bigwigs,” Charles Vining’s new |“R.T.L.” sketches first published in | Taschereau, Beatty; Bennett, Rhodes, cocqeTE NATIONALE Liquid Position Strength- | dends to shareholders. 
Puckish. One or two are polite. | Volume . of sketches of prominent! Maclean’s Magazine. Woodsworth, King and Stevens. PROFITS INCREASED ened in 1934 
They are also pungent and pene- Net profits of La Société de Préts 


trati ords. . -| buttress of Mr. Beatty’s jaw, the] Mr. Glassco is a graduate in; There are 37 sketches which is casein i 
ee oo ae eae Trust Funds and Deposits| et Placements, Quebec, were $25,073 















tudes. cornices above. Mr. Dafoe’s eyes, the | architecture. 9% cents apiece. S Di oe Ming Dee. 31, 1034 
Ivan Glassco drew the caricatures. | gambrel roof of Mr. Herridge, and} Mr. Vining is kindest to Mr.| If Mr. Vining told all he knew Gain in 1934 — Dividend or me ro th $19 ‘50 acti aa 
He does well on the Jonic column | the cymatium of Sir Robert Borden’s| Beatty and Mr. Dunning. Miss Mc-/| about some of the characters the Remains at $10 compared 09U, a 
of Mr. Woodsworth’s face, the fiying ' hai?. Phail is also gallantly spared. average price could be raised. remuneration to directors declined 
. . Seageeets : to $4,500 from the 1933 total of $14,- 
Société Nationale de Fiducie,| 739 
New Beoks he concludes: much higher standatd of living| Montreal,.had net profits of $37,814) wortgages and interest at $708,650 


“It (unification) is a logical solu- 
tion of the railway problem, because 
it is the only proposal that offers 
the promise of adequate economy 
and because it would provide a 
sound basis for the future develop- 
ment of. railway transportation in 
Canada.” 

There are many good citizens in 


could have been enjoyed. by all the} in. 1934. compared with $31,947 in| .omoares wi 16 in 1938. 
people but obviously the increase| 1933. This was equivalent to $3025! Cash on the ae hand, increased 
possible with only a 20 per cent mar-| per share as against the 1933 figure | +, ¢45 365 trom’ $14,269. 
gin of over capacity was not very| of $25.50. Dividends remained at $10 Deposits showed little change from 
great. per share. . the previous year, but liquid assets 
The second volume in the series ae seueatte sapenents almost doubled. Mortgages, follow- 
showed who received the national| °V¢T 1993, while de ores ing the experience of the majority of 
income. The conclusions were|* ™inor soeee quid assets! companies in this field, were below 
reached that the masses of the people | Sh0wed a substantial gain, especially | +,. 1933 total. 
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Canada who, after open minded an-| had very low standards of living; | 1 Municipal and school bonds. Mort- Shareholders’ Position 
€or Conta? Values of Stability of Exchanges _| #1 of the railway problem, are| that the productive capacity of the| Sages in the guaranteed trust, ace sa 1983 
MARK not prepared to concede that unifi-| United States was not adequate to| Cunt were slightly lower at $45,900 ; $ $ 41 | CANADA PERMANENT 
ee THE FUTURE OF MONETARY . which rendered. the gold standard| WY management offers the best| ices to provide what the American| _20tal assets were $134 millions| Net profits -...-..... 25,073 19,600 and 
POLICY—a report on international kable in - ears. solution of our problems. It is to be le really wanted; that owi compared with $12.6 millions in| Reserve ..........++ - 313,957 317,876 
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oe . ANNOUNCING of the Royal Institute of Interna-| tional Affairs has published a-num-| Views will not refrain from reading] tional income, the bulk of the| Which make up the majority of]...  Crediter Postion, are asaigonee cate 
‘ tional Affairs. Published. by the | ber of very valuable studies of prob-| this volume because they know in| national savings was made by a| ‘he. assets, stood at $12.4 millions in| Setireg by: °°" . 100 ' 
zs Oxford University Press, Toronto, | lems of world importance. One of | #dvance that it arrives at a solution | small fraction of the people 1934. Liquid assets ...... + 61,037 33,330 
Our at $3.25. ee these dealt with the problem of gold | Which is in conflict with their own/ 5 4, gi s Shareholders’. Position Mortgages & int.... 708,650 916,593 
. The group of British. economists| and another with that of world agri-| ideas. The whole story is told with] | ucsone‘tailure to male full suse BAS 5 A | NE ARE convene Ae ced t 
New Showing who have been studying the world’s| culture. “Monetary Policy and the | ® factual accuracy and an intelligent | (+ > oauctive resources, co-incident| Rate‘eam, persh..... 3025 258.50 1,216,108 1,273,372 || The financial strength of the 
monetary problems under the aus-| Depression” ‘and “The Future of | UMderstanding of the problem. Mr. 7 oni Divs; paid, per sh. .. 10.00 10.00 ja Permanent” is an asset 
of pices of the Royal Institute of Inter-| Monetary Policy”’stand out as auth- Fournier’s volume is entitled to rank | W'th @ chronic state of under con-| 5% seit Sicicctcese S000. S20 Simpson’s Tax Bill to the Dominion. The conservative 
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tien! eink: idee textbooks on the railway problem in| Moulton carries the study a step| nenosits ...... coceseee 187,202 - 168,532] 8On’s Ltd., told shareholders at the|| Services embrace deposits, invest. 
IMPORTED policies that cout t = ong: = is the fact) that the more highly| Goode. further. Debentures ....seseees 121,358 125,256 | annual meeting on February 23 that || sent debentures living 1 trusts, col- 
FABRICS ms - on une eed y ee nee e ae Lg ony silleme \ nee oe = co sinenty col-| total 509.087. 431,172 | Sales —_ pate = ee ae lections, real estate management, 
: . " , Dr. Moulton discusses the| secured by: , “'*) crease 0: per cen ; i 
The world has learned something | possible. The average business man, | “WHO’S WHO IN CANADA,” 1934-| onner in which capital is formed.| Liquid iN Rg .. 341,800 285,016| order sales had: actually gained 17 etc., etc. 


35. Edited by B. M. Greene, Pub- 
lished by International , Press, 
Toronto, Price $10. 

This is the twenty-third year of 
issue of the volume that is the 
standard illustrated biographical 
record of men and women of the 
time in Canada, Newfoundland and, 
in part, the B.W.I. After a brief re- 
lapse from publication during the 
depression years our own Canadian 
“Who's Who” is indeed welcome. 

In England and the United States, 
“Who's Who” is constantly consulted. 
B. M, Greene’s “Who’s Who in Can- 
ada” is more in demand outside than 
in Canada—newspaper offices ex- 
cepted—probably because Canadians 
have not learned its uses. Strangers 
coming to Canada rely on copies in 
hotel libraries or buy their own. 

The social uses of knowing some- 
thing about the person you are going 
to meet, at dinner are obvious; but 
how many salesmen for automobiles 
or insurance take the trouble to 
measure a prospect before approach- 
ing him? Shrewd bankers will look 
up depositors. Lawyers know their 
own clients but might be helped by 
realizing with exactly what sort of 
person their client is dealing. Credit 
is not just a matter of visible assets, 
but depends on the whole record. 
Merchants should know their cus- 
tomers by more. than hearsay. 

There are 4,000 names in the 1934- 
35 edition of “Who's Who in Canada,” 
which is a fair quota. A review in 
the London Times remarks on the 
photos, printed in the Canadian book 
only, and says that this feature, so 
helpful in identification, must 
eventually be adopted in all similar 
books.- It enables one to recognize 
a person arriving by train. Hotel 
managers, by a daily check of the 
register with the book, can not only 
call guests by name but show an 
intelligent interest that is likely to 


about money during this’crisis but| whose ability to understand aca- 
it has learned much less than excited | demic economics is too often exag- 
people would have us believe. There}.gerated, will find both volumes far 
is no white rabbit of monetary pana-/| from dull. They are not couched in 






He distinguishes between savings| Mortaages & int. .... 45,900 50,900| per cent. Head Office: 320 Bay St., Toronto 
and capital, a distinetion which he| Apital.se-assets ... 451.198 442.559 | “Tne increasing burden of taxation |\ Comblaed Amets Exceed $100,000,000.00 
claims all ghe classical economists PE Sei. ccsecke 838,905  748,475' on the affairs of various companies 
have ignored. The latter have as- 
sumed that money that is saved goes 
into capital, whereas Dr. Moulton 
demonstrates that it does not always 
do\so. For instance, in 1929, instead 
of going into the increase of the 
productive capacity of the United 
States, the excessive savings went in 
part at least into the stock market 
to write up the values of securities 
and bring about an ultimate collapse. 


Dr. Moulton contends that if new 
capital is to be created there must be 
an increasing flow of funds through 
consumption channels as well as 
savings channels. He believes that 
it can incontrovertibly be shown that 
new capital is created on a more ex- 
tensive scale when consumption is 
expanding than when it is contrac- 
ting. Thus, the mere process of sav- 
ing does not expand capital equip- 
ment. There is no scarcity of funds 
for the needs of business enterprise. 
In fact, there tends to be an ex- 
cessive supply of available indefinite 
money which is not productive of 
new capital goods but of. financial 
maladjustments. Thus, Dr. Moulton 
concludes that “the primary need at 
this stage of our economic history is 
a larger flow of funds throughly con- 
sumptive channels rather than more 
abundant savings.” 

One of the most interesting appen- 
dices of the book summarizes other 
analyses of the savings. process, in- 
cluding those of J. A. Hobson, the 
Austrian Von Hayek, and Major 
Douglas. In the light of the infor- 
mation gleaned in his study, the 
author writes a critical analysis of 
the theories of these other econo- 
mists and writers. 
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No Easy Solutions the forgotten man of economics these 
; : .. | days.as a shower of pamphlets pours 

man of the group. In 1933 they pub-/| turn out a book on monetary policy 
lished their first report under the/| for his benefit they provide him with 
title of Monetary Policy and the De-| 57, umbrella of protection against 
pression.” This was a very frank | the rainmakers of finance. 
ete Ei carat ane alee 
n bri ep on into be-| RAILWAY NATION 

=a: |e and in closing the exits from it.) CANADA, >. Lealls T. ee 
Canadian Pacific Express Some ideas were then presented on| published by the Macmillan Com- 
the role of moneyy in opening the|* pany of Canada, Limited, Toronto, 

at $3.50 






































Travellers Cheques | doors to a return to prosperity. Final 
Are World Currency views were left the volume which| Here is a.volume that is certain to 
is now published. arouse a welter of discussion in Can- 
No easy, solutions have been found | ada. Mr. Fournier, who is an as- 
or are offered. The problem of pro-/ sistant professor of economics in 
fs viding and working a thoroughly | Princeton University, has made a 
Get ae m from any agentof the satisfactory currency and credit comprehensive study of Canada’s 
Canadian Pacific & most Banks machine is admitted to be . some- railway problems and has come out 
- thing that cannot be solved easily | flat footed for Mr. Beatty’s plan of 
or finally before a distant future. | unification of the two major railway 
But excepting this premise, recom<| systems as the.only promising solu- 
mendations are based on the feeling | tion for the problem. 
that “there is no escaping the mone-/ If the volume had been written by 
tary problem on the ground that its| Canadian, the charge would un- 
final solution must be remote.” - | doubtedly be made against it that it 
Certain ultimate objectives are set | was “C.P.R. propaganda.” But while 
forth, net all of which have unanim- | Mr. Fournier was born in Canada he 
ous approval of the group. It is held | has’ been for ten years in the de- 
desirable that there should be inter- ent of economics at Princeton 
national co-operdtion .with some/| University, where he has 
specialization in production on a | in transportation, public utilities and 
world basis. The view is expressed | government and business. He is 
that the monetary situation must/ able to approach the problem inde- 
provide some basis of continuity of peritentiy. His studies, which have 
values. It is not felt that continuity carried on over a term of eight 
of values and exchange stability are| years, were assisted financially by 
absolute alternatives. The one is not | the International Finance section of 
fully attainable without’a measure} Princeton University under the di- 
of the other. rection of Professor E. W. Kem- 
All Currencies Managed merer, who: writes the fdreword to 


Arguments about automatic as those of a competent d d. 
against managed currencies are re- and independ: 
ea gard ied ox basida the point, Money ent authority. That they support 

a dollar, ways been manag group protien lee 
Foronte. a ee a ee ee eee a railway ae ee 

es . | agement continue to- be inevit- . i 
ee ae Sere able. ‘The tools of management in-| priive eh tee ened Post are 
clude.among others, manipulation’ of | rourier’ , 
the di t rates, Open market op- 's argument for he recently 
erations to enlarge or contract the peer which mee an lanaaies sotee 
basis of credit, and ance mary-of this 350-pa ge volume. 
oe pote Bc Saeamee The volume. starts with a careful] ally precise knowledge of who and 
either excessive expansion or exces- om veey tleminesing ot} what people are, 
sive contraction. The group is very how “THE FORMATION OF CAPITAL” 

By Harold G. Moulton, Third 


cautious in its view on gold, feeling | ang 0 
that, given the existing state of pub-/ tacts the major mistakes that were| volume in a series of four devoted 
made Published 
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the task of maintaining a continuity ancial results of 


of values. ways system and of the Canadian 
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5,000 Facts About Canada 
The Dominion in a Nutshell. 
1935 edition just out. Carnie’ by 


: Yeigh. 50 Chapters af crisp, 
and important up-to-da 
Indispensable to ev Can- 

Sells 
588 
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Canada with this new economic 
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Send 35 cents for copy, or 


three have not names to go on but must 
Huron Street, 


rely on faces. In a country this size 
people are often far from home and 
like to feel they are well known. 
Regionalism is one of Canada’s 
most difficult problems. We should 
know each other better. Mr. Greene’s 
compact, accurate reference work 
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figure largely in the first volume. 


of power, Professor #,'H. Knight, SHORTENED YOUR TRIP... AND YOU'LL 


of the University of Chicago, dis- 
cusses Ricardo’s theory of produc- 


rng |ittgouciatenenrie':| BE HOME WELL AHEAD OF SCHEDULE. 






































































The The majority of the group, but not | pa-itic ‘ 
DELMONICO, all, consider that attempts at ex- " Anowers Carrothers, chief of the B.C. - 
exceptionally || || change stabilization now would be} ‘The final section af the book mais Danasine memienian nies | Share the pleasure with the 





premature. discusses post-war development, the 
As most phases of monetary prac- 
ti 1 in the bool ' present acute protien pnd ee 







well-located for 
social 







folks at home. Call them on 
Long Distance. 
















everyone. 
Such a stud ; 
suatyein.ot the -catlanal toons and @ Long Distance takes care of little things as 
well as big. cost is trifling. . You can talk 
100 miles or so for as little as 30 cents. See 


the rates in the front pages of your directory. 









orough 
field and will be regarded as an 
authoritative textbook for all stu-| tosis that the problem of west! sor 
dents on money matters for many | duction must 

















telligence in the 
social process by Prot. E. J. Urivick 
are also featured. A bibliography of 
Canadian economics, which is ex- 
tremely valuable for its complete- 
ness, completes the volume. 
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1. Give information on Contes» securities $0. > Hix 1, Answer enquiries of non-subscribers. 


What We Do: 
enquiring subscribers by early 


3. Publish anonymously on this page letters 


of general interest. 


3. Supply an enquity suryles Gf diet enter” = 


than of opinion. 


~ 


Three-cent stamp must be enclosed, Write 
Address the editor, The Financial Post, 481 Univ 


Wpg: Electric Preferred _ 
It seems to me that 
Electric preferred 
(of which I am one) will 
be getting from the new 
a worse deal than the common 
when consideration is given to 
fact that it is a junior security. 
A good number of the common 
shares were bonus stock whereas 
the preferred, the 
lots, were sold — $100. . 
amount were locally 
good “aft of the W. E. R. under 
pressure to people here of very 
moderate meanis. 
Under the printed plan in your 


lative, with maybe a sop of half 
share class “A” common. If the 
bondholders intend to take over 
entire ownership it could be un- 
derstood. The mnon-cumulative’ 
feature plus a maximum of five 
per cent on the preferred puts the 
common in the sweet position, 
that when business does pick up, 
the common should be in a good 
‘position to come back. But what 
of the preferred? The —. 
would cancel over $28 arrears; 
gives the preferred holder no 
chance to come back. In the méan- 
i 000 invested is worth 
on the market $500,000! Should not 
more of the control go to the 
preferred? 


Except for a bonus of 9,000 common 
shares given to those who bought 
$3,000,000 of seven per cent prefer- 
red at 90 and 11,000 shares issued 
some time between 1920 and 1927, but 
of which we have no record, all issues 
of common stock were for actual 
cash which was used for the com- 
pany’s business. Sometimes it was 
sold at par, sometimes at prices 
ranging from $60 to $662/3, but 
actual cash was paid until in Novem- 
ber 1929 the company began to issue 
its shares. for shares in Manitoba 
Power Company. Some 44,772 shares 
were issued in that way. As those 
shares will be crossed out of the 
picture, they do not affect the issue. 
The par value shares ($15,000,000 of 
$100 par value) became 150,000 no 
par shares in-March, 1928, In 1929 
50,000 new shares sold at 60. The 
chief difficulty is the fact that Win- 
nipeg Electric Company from the be- 
ginning has followed the policy of 
guaranteeing the bond issues. of its 
subsidiaries. Probably, if it had not 
followed that policy it would not 
have been able to expand to the 
large extent it has. From that ex- 
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McKnight-Oliver 


Would you supply us with any 
information you might have re- 


McKnight-Oliver 
pS authorized capital $500,- 


McKnight-Oliver Holdings Co. is 
defunct. Our files show on April 21, 
1931, a judgment by Judge G. 
Thomson in county 
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sinking fund payments for the year 
1935 to 1987 were waived. 

The holders of the first mortgage 
bonds also contributed to maintain- 
ing the liquid position of the com- 
pany by cancelling payment of 
ing fund relative to the six per cent 
bonds until November 1, 1935, and 
also cancelling the four interest 
co payable in 1933 and 1934 and 


these coupons by four} 


scrips payable on due notice when 
= mee became available from opera- 
ons. 
In the latter part of 1983 opera- 


C,| tions of the company underwent an 
court | improvement’ and, interim reports 


indicate, that this improve- 
ment has been maintained.: Conse- 


of| quently the company has been able 


pansion a lot of the present difficul-| x4, 


ties have arisen, especially since the 


Racket: “A trick, dodge, 
scheme, game, line of business 
or action.”—Shorter Oxford 


Ace year when spring fojls 
round, the lure of the open road 
brings thousands of buyers to the 
dealers in new cars and some not 


#550 new. Among these thousands 


ii will be a small but highly disagree- 
meble percentage who conie within 
the racketeer class. Schemes hatched 


P44 in their fertile brains result in a not 


" }f inconsiderable .loss. which must be 
is shouldered by the dealer and honest 
= customer who still regards ‘a debt as 


/§4 ¢ definite obligation. 


One favorite scheme of the crook 


3 § is to purchase a cheap used car just 


before a holiday. Sometimes the ac- 
tual transaction is carried out by @ 
well-dressed woman but in any case 
is ‘he appearance of the schemer is im- 
# portant. He gives the automobile 
dealer the impression that he is deal- 
| 2g with a person of some substance 
though generally a relatively cheap 
4 ‘ar is selected. But this car’is one 
that would benefit very obviously 
from the expenditure of $50 to $100 
in necessary improvement.- The 
Supposed purchaser looks over his 
bargain and suggests that a new top 
énd possibly several new tires or 
perhaps an extensive paint or engine 
overhauling job would be in order. 
“he dealer agrees and of course of- 
“tts to do the job as in -most cases 
he has a repair business in connec 
ton with his automobile agency. 
* « #@ 


Repairs Delay Sale 

QucH extensive repairs, naturally 

cannot be made in a few hours 
and as the next day is a holiday this 
means that the car cannot be deliv- 
‘jg ‘red in time for the week-end jaunt. 
iW The buyer has foreseen such a diffi- 

tulty. In fact, he has planned it, 
purposely selecting an unusual type 
of car of which the dealer has only 
one in stock and also one which is 
hot fit for the road, without exten- 
‘lve adjustment, While arrange- 
ments are being made for this ad- 
‘Ustment, he emphasizes the fact 
‘hat he wanted a car for this par- 
acilar week-end and intimates that 
te sale is jeopardized by the delay. 
, Usually this hint is sufficient for 
4€ dealer to offer to provide trans- 


.to maintain the interest payment.on 
the first mortgage 


‘The far-away fields may 
nn Mg Siew just as McKnight-| was 


Oliver Holdings Co. promises did. 


Canada Cement 


As a subscriber to The Financial 
Post, I would like to avail myself 
of your service to ask for — 
views on the position of the 
ada Cement Co. 


Canada Cement Co. despite .s 
sharp contraction in the volume of 
business available, has shown its 
ability to earn its bond “interest. 
While it is true that the bond inter- 
est was not fully covered dn ‘the 
last two years, after making pro- 
vision for depreciation, yet the fine 
ancial position of the company was 
well maintained. The record of this 
company since its original establish- 
ment many years ago hasbeen a 
highly favorable one. The recapital- 
ization of a few years ago placed a 
generous-sized bond issue on the 
property bit the company has been 
able to carry the charge. Dividends 
on the preference stock had to be 
deferred when business fell off, but 
the company is in an excellent posi- 
tion to take advantage of any up- 
turn in business. Operating costs 
have been reduced to a low level 
and even a moderate increase in 
new business, would be reflected in 
a substantial increase in net earn- 
ings. . 
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portation while the purchase is be-} 900. 


‘Ng put into first class condition. If 
he hint is not forthcoming, the buy- 
“t is not backward in suggesting a 
®0lution, 
: Now the taste of the buyer devel- 
‘PS perceptibly. Previously as in- 
cictated by his selection, a threé- oF 
Sop 2 cat-old model worth p: 
had been suitable and 
Probably a deposit of $100 has 
made. When he or she 
Pick out something to borrow 
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LOAN AND DeBEN 
i : LONDON, CANADA 
Assets over $14,000,000 
3%% ON DEBENTURES: 

T. H, Main, Manage, 


Established 1870 


3% PAID ON DEPOSITS 
Archibald President, 


31; 1935, is not apt to appear until 


the first half of June. As dividends 
are in arrears about 22% per cent, 


dealer invites you to 


“TRY BEFORE YOU BUY” 


er ne cones eo et 
delivery unit is your own test. The ex- 
perience of others is important, of course. 
But. after all, what you want to know is 
“WHAT WILL IT DO FOR ME?” 

Your Ford dealer is so proud. of the New 
1935 Ford V-8 Trucks . . . he is so confident 
ofthe superior performance and economy 
of the V-8 ... that he will be glad to have 
you make an “on-the-job” test, if you are 
in the market for a new truck unit. Get in 
touch with him—try the Ford V-8 you need 


you that 1935 Ford V-8 Truck will 


ore Po wd _V-8 commercial he 
gat Delivery. Sedan Delivery. De Luxe Panel Delivery an¢ 


con 


FORD TRUCK FEATURES 


Foap V-8 Taucz Constavcrion. Two-ton track 
for heavy duty has 90-h. p. V-8 truck engine: 
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Construction Stocks - 3. House Bui 


A Return to the 1931 Scale of Activity Will Mean Profitable Business to the Companies | 




































































































































































to build houses ‘this, In the last few years, the average water paint shades working capital and ‘com-| * 
is the only kind of construc- son hag been palvee ccewGa. Tb crytalite the basa of stucco used [pany had no Bank debt atthe end ; 
en Bey. ror Perl gg Mhngypn pap soror ings. campers “4 aera Teneer weet 
The speaker was a young engin- ments but just as soon as general company plents rari- With. _ quarterly ‘ dividend ‘pay- peer 
eer who, for the past five years, has | business started picking a sae ous Se re is aes ment ce the peitaried sath, Jene- 
_ been trying to make a living for his | ago he began to First wah cf'c mocuar ot carious cam-lary 2 1900, atremre lew stand ot 
family out of construction work.| of all, perhaps, he purchased a new panies some of which date back to|$1l4 or. two full years, payments 
His specialty is reinforcing steel for} car but his next general - 1886, being suspended in November, 1932, . 
-¢oncrete and his territory covers/ture will be for better living ac- The common stock, of which | until the dividend mentioned. ' : 4 
most of Ontario and Western|commodation. Even birth control, there are slightly over 450,000 co —_— ‘4 sy 
Quebec. From 1928 until 1930 he| that b of : a: CUSTOM BUILT FLOORS 
found his time well occupied, but in | dictators, has had little. to do with ¢ 1934 mn 3 
demand for | it. Long ago the house builder in 50 Dominion Glass Co. Ltd., with 
sharply. | Cana himself to this new national distribution is another Triangles, oblongs, half 
dential | idea-in families, specializing in resi- company which has’come through ro . 
eer ae, Seta ore ecnreeeees iene it d/l, Regn octane terol 
aw - ing becom d- j very re * ' * 
Ghanoes of, survival are, beter in |2q" “with even &, madera impairment of working capital. Tn | tein tee 
than one eT-| family and in event, it o case, maintenance was Dominion ip Linoleum 
ype teres dae thing. und onal dae, is a Sragie eeentubtbas, Widsi/chiiiees. 
Heavy Construction New Houses Can Compete ae Shang gong mcy th md teen colours and effects ork Le 
From this it is apparent that in| Drastically lowered residential | SUC" jobs, there will be extensive buying. od bes in, 
the past at least, heavy construc-| values and just.as drastically lower |, 11 the survey below, emphasis New building, however, plays a permits designs for any taste or type 
tion in Canada follows rather than | interest rates on mortgages on the | have been made on those public major part in the company's prof- f inter sa: moderate 
precedes business booms. In engin-| older dwellings are not expected to $100,000% its, as is indicated by the high prices| — . ae at opeprisingly 
eering and business building, which | have much to do with the predicted ; for the company’s stock reached in cost. The smart, modernistic floor 
embraces such large scale enter-| expansion. In conversation with a 1929. ‘These suffered a decline until} "  ;q} a es . . fo 
prises as. skyscraper office build-| contractor the other day, the writer 1933 since ‘when there has ‘been : is typical. Write us for 
ings, schools, churches, public gaf>) was assured that with the exception some minor improvement.’ Profits, custom built floor suggestions, also 
ages, theatres, and warehouses 0n/ of those exceedingly rare- bargains | however, as indicated by the ac- al f 5 “fi 
the one hand and bridges, dams,/ where the home seeker is able to companying chart been. fairly particulars of our 0-year guarantee. 


















locate a house that exactly suits his 
individual taste and requirements 
and at a price from 25 per cent to 
50 per cent lower than the actual 
cost of construction ten‘ or twelve 
years ago, new houses today can be 
erected practically equal to the 
reduced prices now being asked on 
the older dwellings. “And when you 
get one of these new houses,” he 
said, “you will find it equipped with 
conveniences not even in existence 
a few years ago. It will be better 
and much more cheaply heated. It 
will be more carefully planned, 
better ventilated, better lighted and 
it can be built to the owner's indi- 
vidual specifications.” 

If this opinion be well founded, it 
will mean business for those com- 


in previous articles in connection 1994 
with fields in which they are more 


specifically connected. 


Canada Cement 

Canada Cement Company Lim- 
ited is the outgrowth of the amal- 
gamation of about a dozen Portland 
cement companies scattered all 
across Canada which entered the 
merger in 1909. The company oper- 
veritas pete of Oe Dominion 
in various parts 0 nion 
and is credited with the handling _ Fluctuation 
of four fifths of the total Canadian| Working capital like the profit 
cement business as well as some | and loss account has shown consid- 
export trade. erable fluctuation from the high 
point reached in 1930. But with cash 
and bonds, life insurance, etc., of 





























@ How much of your Overhead is Underfoot @ 


DOMINION OILCLOTH & LINOLEUM 
CO. LIMITED MONTREAL 


shares outstanding, reached a high 
in 1929, declined fairly steadily 
until 1932 from which low point 
there has been not a great deal of 
recovery. Profits were replaced by 
losses in 1932 but these have been 
reduced materially in recent years. 
Earnings of the company. are 
almost entirely dependent upon the 
building industry and particularly 
that part of the industry which is 
interested in house and apartment 
construction. 
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apparently 
justified: expenditure. 
In residential construction, how- 
ever, which includes only private 
and apartments, it will be 
noted in the accompanying chart 
and table that the trend of develop- 
ment more closely corresponds with 
general business conditions. 
@ILLION DOLLARS : 
man 1826 ‘27 28 ‘29 *30 ‘3! “32 ‘33 ‘34 


| cqsts:;igeluding dic: 
. merk the government 

| a :profit of approxir 
| on tach. one mint 














































panies interested in the manufac- over $100,000 in 1934, and ' 

of brick, dre a T, gl ‘ ~ Bonny A dapat , Tellers Bew 
pews vs ea Lemony “fittings. tory approximately $400,000 as com- | preferred stock of which $2,600,000 HS is the < 
pared with cash, etc., of $80,000 and is outstanding and on which divie deaf bank tell: 





heating apparatus, hollow tile, paint inventory of almost $570,000 in 1932, dends have been paid regularly MM self in bad for th 










and hardware. It will mean in- ; » | steady with a distinct improvement th cash, ete., of $1,2 
creased value for the shares of such _ fone tee ieee noted recently, while latest indica- | of the 1934 fiscal year, September 30, end an inventory’ of $1,570,000" in enbentea = Dereon enka trl recerneh 
ered S ’ bat @ hard-of-hearing t 
companies. ; isl ieee ve ber indicate a a, divi- | 1934, the eng cig assets } 1932. value $100 of $4,250,000 shares on. 
57,000 Houses Needed oe ae Sion acakane byron there | 2 requiremen fully | over .current ilities stood} Capitalization of Dominion Glass | outstanding. The dividend rate ca An elderly won 
; iat” wes? Gh Seca amie ate ne peeterved shares, Wet Ghire earned in the present quarter. above $2% millions with the former | consists of 7 per. cent cumulative (Continued on page 13) er ae an stay 
# into the bank to 






is a funded debt of approximately 
$4,700,000. Interest on this debt has 
been earned by a fairly substantial 
margin in the last two years before 
depreciation and depletion, but 
after the last two write-offs, only 77 
per cent of this interest was earned 
in 1934. In 1931, however, when 
residential building amounted to 


amount to when normal building of 
houses and apartments is restored 
is also indicated by the chart. The 
average amount of such construc- 
tion in Canada for the period 1926- 
1934 inclusive amounted to about 
$85 millions annually. For the last 
three years Canada has been run- 
ning about $50 millions behind, so 
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“the“aid money.” 
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teller. He thought 
) the “egg money” and : 
s the way of pleas: 















that to the average in 1935 there is slightly over $80,000,000 and to as tellers sometimes y 
apparently a deferred building bill which scale most building authori- old hens are certain! 
of at least $150 millions or in other ties expected to return in future these days.” 













































years, this company was able to 
earn almost a $1.00 per share on its 
common stock. With no bank loans 
at the end of the 1934 fiscal year 
and working capital of over $600,000 
of which a fair portion was in cash 
and similar securities, it would ap- 
pear that after a return of building 
activity and Some building up of 
the working capital earnings would 
be available for holders of the 
common stock. ‘Working capital 
restoration, however, might have to 
be substantial as the present amount 
is slightly under 50 per cent of that 
on hand in 1929 to 1931. 


words 57,000 Canadians are now 
prepared to spend $4,000 apiece on 
a new home provided they have 
capital or jobs to warrant such an 
expenditure. Even with this defer- 
red building spread over a period of 
five or six years an amazing impetus 































Following the stock crash in the 

fall of 1929 there was an immediate 

ion. This contraction, while 

sharp enough, did not correspond 

to that which occurred in the two 
big ‘lines of construction once the 

to the activities of those companies 


on really settled down. 

ite interested in house construction 

*  mever touched the $190 millions | to be in prospect. A return 

* mark reached by both engineering |to normal building conditions even 

and business construction in 1929,| without this huge “backlog” would 

neither did it fall off so drastically. put most of them again on a satis- 
Must Have Shelter factory basis. 

The reason appears to be fairly Msay Companies Interested 
obvious. While the average man is| In this sort of ‘general construc- 
Joath to spend a dollar on a new/tion, many private and public 
office, or store until he is | companies will benefit alike. There 
fairly sure of more dollars rolling| are not many public companies 
in as a result, on the other hand | interested exclusively in the manu- 
depression or no depression, he/ facture and sale of such -bulky 
prefers to have a roof over his head. | materials as brick and lumber. 

The general trend of building in| This is generally the field of local 
Canada, during the past six years | concerns for the simple reason that 
is indicated in statistical form in freight rates do not permit national 
the following table: —_——— 


Trend of Building in Canada 


In recent years, the company 
reached a peak in net profit with 
approximately $1,600,000 in 1929. 
For two years following this, there 
was no appreciable decline but in 
1932, the drop was ‘sudden and net 
profit amounted to less than $800,- 
000. In that year, the dividend on 
the preferred stock was cut in two 
and abandoned entirely in 1933 
when net profit dropped to almost 
$75,000. No dividend has yet been 
paid gn the new common stock of 
which 600,000 shares are outstand- 
ing. While earnings. of this com- 
pany are largely derived from the 
sale of cement, interest on invest- 
ments, some of which consist of 
holdings of its own bonds, also 
constitute an important source of 
revenue amounting to over $200,000 
in 1934 as compared with gross 
operating earnings of slightly 
under $1,900,000. As might be im- 
plied, from the slight fairly recent 
gain in the market value of the 
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Sherwin-Williams 

Paint companies have a big stake, 
not only in the future of new build- 
ings, but. also in older structures 
because paint jobs in normal times 
last only two or three years. 
the depression, however, many were 
put off and undoubtedly this had an 
immediate reaction on Sherwin- 
Williams Co. of Canada Ltd., which 
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company’s common stock, there has 

myer Se — eet eR ee Teta! | been some improvement since 1932. |is one of the leading paint com- ' i b for the past 25 ye 
1994 ....ccesceeseeeese 30,588,000 37,480,000 8,037,000 49,705,000 125,811,000 Recent Improvement panies in which there is a very wide MI alt TA ‘ yy a coniplimentary 4 
1983 .ecoccseseceeses. 23,929,000 26,276,000 9,101,000 37,981,000 97,289,000 : public interest. The company has a a of professional, « 
1932 ; 28'892,000  39,399;000 - 7,820,000 56,760,000 132,872,000 | _ A net profit of slightly over $50,- stock issue of 200,000 3 RSC ae et » | 
Bead rreeeeeeseees ar eee'000 —-81.174,000 14,816,000 137,807,000 351,482,000 | 000 was reported for the fiscal year | (m0 ) . . , circles upon ! 
eee crreeeeeeesesess 991951000 151104000 31,520,000 181,084,000 456,999,000 | ended November 30, 1934, and while | Snares outstanding as well as $3,- i aes) C = CC. A. Rousseau, 
1929 ....ccccecescseess 128,901,000 190,162,000 62,968,000 194,620,000 . 576,651,000 this was leas than in the preceding 460,000 in $100 par value preferred a e Banque Canadiene 
Total .......++seessere 387,285,000 525,595,000 134,462,000 657,957,000 1,741,104,000 | year, it was after depreciation of an shares. ~— aa on x 





even million dollars as compared 
with $250,000 in 1933. The working 
capital position of the company is 
considered strong with cash and 
government bonds of almost $3 
millions at the end of the 1934 fiscal 
year out of total current assets of. 
$4,600,000. Inventories stood 
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necessarily govern- 

ment bonds of $1,300,000 in 1932 and 

an inventory of well over $2 mil- 
lions. 

Coming before the common stock 


VERY Canadian will thrill to this story of colossal 
achievement! All the romance .. . intrigue... 
disappointment . . . and victory of smashing a 





















is a bond issue of approximately ‘ bh : ; J. E I. COULO? 
st tekaNe an, ee eet railroad through the Rockies to the Pacific, throb through accountant ‘at. Pat 
amounted to slightly over $1,000,000 . : . . Salle, Montreal, to 
Se bee ek coon every page of this masterpiece of Canadian fiction. E that branch 

W. G. DULM 


$20,000,000 in preferred stock. The 
company, apparently, has had no 
difficulty in carrying the funded 
debt load in the last few years, 
though to break even, normal depre- 
ciation could not be written off. 










A dramatic, colorful, romantic human story which you oem ee coke 


will greatly enjoy! Never have we presented such a | LG. HEFKE’ 


masterful story. Its theme is the building of the Font, 0 be mans 
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naturally pass from hand to hand, it is 
a matter of the utmost importance that 


only the most expert engravers, mak- 
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Fascinating fiction based on fact! A teeming volume 


as John A. Macdonald, Charles Tupper, George Stevens, 
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> Great Canadian 


council states that Vancouver ¢ 
not intend te go into 


banking and peaynge cee 
posed bank be for 


is 
not a “hard money country,” in the 
metallic sense, and. doubt ig being 


from 100 to 40 coins a minute. 


> s - 


Tellers Beware 


HIS is the story of a slightly | 


deaf bank teller who got him- 
self in bad for the rest of his life. 
It is published as a warning for 
hard-of-hearing tellers not te be 
egged on. 

An elderly woman who is treas- 
urer of a ladies’ aid society came 
into the bank to deposit the organ- 
ization’s funds. She handed the 
money over to the hard-of-hearing 
teller. with the remark. that. it. was 
“the aid money.” 

In a@ way, you can’t blame the 
teller, He thought she said it was 
the “egg money” and remar by 
the way of pleasant conversation, 
as tellers sometimes will, that “the 
old hens are certainly doing well 
these days.” 


a ~ 
Bankers’ Facts and Figures 
The Royal Bank of Canada has 
785 branches in Canada and 30 for- 
eign countries—A death certificate 


for private banking is the way Dr.; 
H. P. Willis describes. new U. 8.41 
banking bill—Bank of Canada notes/- 


may circulate in Newfoundland Bit 
not the West Indies—The Dominion 
Bank . completely ‘renovates. Mont- 
real office—China reported: to be 
ready to abandon the silver stand- 
ard for a link-up with or 
the dollar—Canada’s world trade 
topped one billion mark in’ 1934. 


News of Bank Men 
W. E. Laycock, manager of the 


Bank of Montreal branch at. Sas- 
| katoon, was honored with a'‘pre- 


sentation before his departure to 
the east to undertake his new 
duties at the head office in Mont- 
Teal. 

David Robertson, manager of the 
Hull branch, Bank of Nova Scotia, 
for the past 25 years, was tendered 
a complimentary dinner by leaders 
of professional, official, and indus- 
trial circles upon his retirement. 

C. A. Rousseau, manager of the 
Banque Canadiene Nationale at 


> Prince Albert, Sask., announces that 


the business of this office will be 
transferred to the Bank of Montreal 
under a reciprocal arrangement. 
District branches of the same bank 
are to be closed at Hoey and 
Debden, Sask. 


* ” ~ 


Staff Changes 

The Royal Bank of Canada an- 
founces the following staff changes: 

H. R. DELANY, formerly of 
head office, to be 
aperinen department, Hali- 
ax. 

J. E. I. COULOMBE, formerly 
accountant at Papineau and La 
Salle, Montreal, to be manager at 
that branch, v 

W. G. DULMAGE, formerly 
Manager at Cooksville; Ont., to be 
Manager at Arthur, Ont. 

I. G. HEFKEY, formerly of 
superintendent’s department, 
on to be’ manager at Belleville, 

it, ” 


B. D. HENRY, formerly manager 


‘ at Arthur, Ont., to be manager at 


Kincardine, Ont. 

J. H. STAFFORD, formerly ac- 
countant at Osborne & Corydon, 
Winnipeg, to be manager at that 
branch, 

L. W. LYONS, formerly assistant 
accountant at Winnipeg, to be 
accountant. 

W. P. SPERO, formerly manager 


inspector in| 


6,621,121 
6.965 


ne, fe poe ee eeee a 
. ties & transport .... 71,358,370 
Building contracters 


Periderece 21,702,645 
Religious institutions ........ 19,683,072 
Other loans ote 89 cewcopeeetone 66.532'517 


‘Total ws. o- ae eee weeeetecenes »1,149,708,830 


millions listed as deposits pa 

on demand. Deposits of $1,000 or 
less amounted to $72 millions, the 
oe a Sa, 

e er , deposits pay- 
able after notice of $1,000 or less 
totalled $417 millions, with deposits 
between $1,000 and $5,000-amounting 
to $486 millions... The n 
of deposits in both groups is as fol- 
lows: 

CLASSIFICATION OF DEPOSITS 
As at Oct. 81, 1934 
Payable on Demand 


Total ....00+ 404,043,167  1,370,178,575 


Bourget School Corp. 


recent appointment for five years 
deputy-governor of the The Bank 


RB 


ferred and common stocks 
listed and the information covers 
the amount of the dividend paid in 
1934, market price, current. divi- 
dend rate, and yield, and earnings 
per share during the last year 
reported. 


Weekly Bank i 


to Pay 1933 Interest | Windsor 


School Corporation ‘of Bourget, 
Chicoutimi County, Quebec, has 
been authorized by the Quebec 
Municipal Commission to pay inter- 
est coupons- due January 1, -1933, 
ly, 1, 1933; January 1, 1934, July 


carry no coupons have been asked 
to communicate with Arthur E. 
Asselin, Riviere-a-l’Ours, 
that cheques covering interest may 
be mailed. 


P.Q., so | Lethbrid 


, 1034. 
Holdets of overdue bonds which}: Swe 


New W'minster 653,792 + 
Vancouver tres 17 08,050 + 
Victoria Gaera on ~ 1,778 + 2.2 1,356,789 


Foreign Exchange Markets 


OLD rose.to a new high in Lon- 

don during the past week in 
keeping with the heavy decline in 
sterling. It does not appear that the 
British Exchange Stabilization Fund 
has assisted to any extent to arrest 
the present decline in the pound. 
British authorities have denied that 
they are deliberately allowing: the 
pound to decline in order to compete 
more successfully with the depreci- 
ated Japanese yen for Eastern mar- 
kets. Recent speculative commodity 


collapse in London contributed to 
the pound’s decline. 

Gold coming into the London open 
market during the past few weeks 
has declined considerably. It is also 
suggested that a fall from gold at 
the present time, of important gold 
bloc countries would cause a new 
decline:in world commodity prices. 
Neville CHamberlain, Chancellor of 
the Exchequer, states positively that 
British officials are satisfied with 
their easy money policy and have 
no immediate plans for stabilization. 


FOREIGN EXCHANGE AT TORONTO AND MONTREAL 
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at Kincardine, Ont. to be manager | 2arente. .- 


et Wallaceburg, Ont. 

C. W. ZILLIAX, formerly man- 
ager at Peterborough, Ont, to be 
Manager at Durham, Ont. 


j 
H. OSTROM, formerly accountant 


at Kingsway, Vancouver, to be 
Manager at that branch. 

J. C. VRADENBURGH, formerly 
Manager at Osborne & Corydon, 
ynuipes, to be manager at Miniota, 

n, 


C. G. M. McBEY, formerly of 
South Edmonton, Alta., to be man- 
ager at Okotoks, Alta. 

W. D. MELVIN, until récently 
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gage loans were lower at $86,247 
from $94,421, while properties less 
reserve were up to $24,274 from $13,- 
509. Auditors state: that all mort- 
gage loans with one exception have 
been extended or interested is in 
arrears. 

Only rentals actually collected 
have: been included in the accounts. 
In 1934 approximately 80:per cent of 
the preferred’ stockholders ratified 
reduction of the dividend rate to 
five per cent. No dividends have 
beem paid or declared for 1934 and 


1933.: 
Shareholders’ Fosition® 
1934 
Rate earned, pref. ....« 


4 
P. & L. surplus .......-9 


*No earnings or dividends on common. 
tPaid for 1932 and 1931 respectively. 


* Montreal. Loan Co. 
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Users of tobacco in any form are always assured of purity 
and freshness when they buy a product of the Imperial Tobacco 
Company. These qualities are achieved only by the practice of 


eternal vigilance. 


That vigilance starts with the education of the grower, in 
methods of cutting and curing that ensure the utmost cleanliness 
and wholesomeness in the leaf as delivered. The grading is all 
done over screens, to remove sand, Leaves showing any blemish 
are immediately destroyed. After that the stock is submitted to 
a forced-draft. heat treatment that mellows and conditions the 


tobacco, 


During the three-year ageing process, the leaf lies packed in 
hogsheads, for, like wine, it mellows best in wood. These hogs- 
heads are storéd in bond by themselves in modern warehouses 
through which the outside air moves freely. The sweating induced 
by summer heat and humidity has the effect of dispelling harsh- 
ness, and leaving the leaf sweeter and softer to the taste. 


During the manufacturing process, as ‘a protection against 
even the most remote possibility of contamination, the leaf is 
handled in rooms where the air is filtered of all impurities, 
humidified to prevent dust, and where walls are being constantly 


whitewashed. 


Yet that is only the beginning. Every single shipment of a 
material that directly or indirectly enters into the manufacture 
of any Imperial product must first pass its prescribed laboratory . 
test, to determine whether it fully measures up to the purity 
standard set for it. If not, it is instantly rejected. And in the 
case of cigarette paper, there are easily a dozen different tests, 
chemical and physical, that must be survived before any ship- 
ment is permitted to be used, 


When the manufactured tobacco is ready for packaging, it 
is of course in\prime condition, It is to ensure its reaching the 
consumer in equally good condition that so much care is taken, 
so much expense incurred, with the wrapping. Waxed paper, tin 
foil, cellophane, snugly-fitting packages and hermetically-sealed 
tins are only a few of the devices employed to conserve freshness. 

Finally, such is the reputation enjoyed by Imperial products 
for purity and freshness, that the large and steady demand for them 
assures a quickness of turnover that precludes any possibility of 
their growing stale on the retailer's shelves. 


IMPERIAL TOBACCO COMPANY OF CANADA, LIMITED 


Montreal Loan and Mortgage Co. 

In discussing operations for the 
past year, the president said: 

“A considerable number of mort- 
gage loans have been changed into 
loans under lease and promise of 
sale to avoid the risk of the heavy 

consequent upon action to 


and ltsing peoperty .to sale by the 
Sheriff. 


pany so as to put them into good 
tenantable order, and, as a result of 
the improvement made, practically 
all the residential property owned 
by the company is already rented 
for the coming year.” 


B. C. Sterling Trust Co. 


Earns $1.94 a Sh. in 1934 
Trust Co. of B.C., had net 

of $2,697 for the year ended 

31, 1934, approximately the 


same as in 1933. Profit was after all | Parish St. Honore Interest 


preciation reserve of $68. | Due 1933 Will be Paid 


preciation reserve of $663. 
Mortgages of $92,559 is the largest Parish of St. Honore, Chicoutimi, 
P.Q., has been authorized ‘by the 


ona ees followed i none of 

$29. a real esta $22,868. i 

, Quebec Municipal Commission to 
Estates, trust, and agency account pay its coupons due May 1, 1933, and 
Aug. 1, 1933. ‘ 


totalled $147,352 in 1934, 
ee Holders of overdue bonds which 
carry no coupons have been asked 
to communicate with J. E. Bouchard, 


1944 


$ 
Rate earned 1% 
Divs, paid 

Net profits ........ Peecccescosescae 


P. & La SUrplud....ccssssseeeeseeee 14,586 ing interest may be mailed. 


Monthly Returns‘ to Minister of Finance 


3-7 Martel, P.Q., so that cheques covere- 













Spirit of Cecil Rhodes = 
_ Lives on in South Africa 

Rhodesian Colonies Are Intensely British, But. 

Union is Under Influence of Dutch Statesmen 
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By HORACE T. HUNTER ° cism of the high-handed methods of | ing about $20,000,000 annually from Premium stag — Retuens were received rom 0 oe tay ; D f: ult 
BULAWAYO, Southern Rhodesia. | Rhodes. They say that he stole an|her gold mines on which the gov- Equal while 91 general agents fllea 7 a ‘ ela 
—Cecil John Rhodes died in 1902 at | empire. But here in Rhodesia he is |ernment collects a tax. The tax is Total iain Gee moe 
the age of 49. His spirit, however, | ™¢gatded as a great patriot. 15 per cent of the um. —— were reported to be in arrese *. From Our Own Correspo 
like that of the famous John Brown, |__ The delegates to the Empire Press| There apparently is very little} Volume of fire insurance business Dec, 31 as compared with 1298 at * YANCOUVER— While th 
goes marching on. Union Conference have been lavish- | wild-cat selling of fake mining | written in Canada in 1934 remained the end of September. at ties of Mayor G. G. McGeer 
He did not live to see even the |!y entertained at Cape Town, Kim- | securities here. They also seem to| practically at the same level as in Co., The amount due to compani prediction, conditi: 
realization of his dream of a | beTly, Mafeking and Butawayo, At/|have this well controlled in South the previous year while loss ratio ; The company, ts in arrears also showed es by #0 be shaping themselves 
Union of South Africa, but he knew | €Very luncheon or dinner the great | Africa. showed considerable improvement, ee ee ae ae oe mobile, fire and most aeeeaaie at the ond of oe manner as to save Vancou 
it would come. In his will, made | Vision and foresight of Rhodes have} A new trade agreement between according to the preliminary state- volume of written, the re-| gecided, during 1934, amounting to $273,000 as year, > Aetentit on bond interest or 
while England was fighting the| een extolled. - . South Africa and Southern Rhodesia | ment issued by G. D, Finlayson, cently issued annual report of the| writing hail insurance. with Mr Sept. 0. eee 
- Boers, he left his palatial home in| He believed the British Empire | has just been announced, It replaces | Federal Superintendent of Insur- company reveals. After payment of/++1..¢ this line has not been an b SUaiGAs ienete revoried ene PPE tale fa Written, McGee: 
» Cape Town to be the residence of | Was the greatest civilizing influence | an agreement which provided for| ance. Canadian companies retained the regular dividend of 8 per cent pertant one during the past three] 5°: Sinemn) See oe for “yet antiounced definitely wh 
the Prime Minister of the Union of cctmetins Six tomeiedan stan maens Sree: Sanne a ee” slight lees by British = 1933, while a Se ee ee or four years. with $42,000 at the previous aon” will with the 
South ca. There was no su boun commodities than the present one. | slight loss companies was was added Free . government, which ha: 
The present agreement is based on offset by a corresponding gain by| COMmerce Mutual totalled | _ Total assets show cial 








“Union in existence, and it did not |@ Chance or hope of world peace. 
come for eight years. The Prime “Go North, Young Man!” 
“Minister now occupies this residence | Every city has one or more large 
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substantial inducement for 
jo avoid 


_ geems t the 





a 
giving protection in each country to | foreign companies. 
local producers. Earned loss ratio for all fire busi-| Income Greater 









when Parliament is in session. statues of Rhodes in prominent loca-| Rhodesians feel South Africa is} nose was 41.6 cent as compared Gross written during off to FIDELITY aeitl wach its } 
Pioneer of Preference | 110us; sometimes mounted on a] trying to force them into the Union. !with 482 per cent in i033, British. — Losses Reduced | totalled #724000 as compared | S98. or sropertied fee Sanetieer situation 
° , Canadian and foreign companies all ra sac beh year. |. The regular dividend of five per 


Rhodes was one of the pioneers of | horse, for he spent much time in 


insurance Company es as Ming bond. int 









































































































_ Imperial Preference. Again and | the saddle; sometimes with notes in | in favor of such a move. sharing in the improvement. 4 ital stock 
~~ again in his speeches he stated that | his hand from which he is apparent- tick by Britain , With a loss ratio of 40 per cent,| were $575,000 and $61 for 1934] cent was paid on cap : iW three per which repr 
_ the British Empire could be held to- | !y delivering an oration; sometimes weep All Provinces Better Commerce Mutual Fire Insurance| and 1933 respectively. Comparative figuies follow: of Canad “plight: on ot his 
” gether only by inter-Empire trade. |in deep meditation. Always he is Prime Minister Huggins an The record of losses by provinces} Co of St. Hyacinthe, P.Q., reports . G " proposal to effect a 50 per «: 
~~” When Gladstone intimated his in- | looking north. the Empire Press Delegates that! snows that improvement took place} @ net underwriting profit of $93,714] Chior decline in premiums written | Net prem. -. 676,381 RONTO : 
ans of withdrawing’ from| The slogan in the early days of | Rhodesia would remain British and | i, an provinces with the exception | in 1934 as compared with $43,785 in| took obile business | Loss ratio (earned) .. eda. , Government Offer 
Upends Mr Rhodes Sete nd | Canada and the United States was | Would co-operate in every way in| 5» British Columbia as compared | 1933. Gross premiums written in ber il — aut of caned li Expense ratio® ..... . It Van agrees to 
a Gladsto oe ical “Go West young man.” With furthering the interests of the Brit- with 1933. The record for the year 1934 at $413,559 show a gain of © a num of ity ident — ee os eereee . 1,348 1,335 - interest ‘ in full 
Sigeon for the further acquisition of | Rhodes it was “Go North.” Seg tee ett tne oe is remarkable in that losses in all| almost $72,000 over the previous year wey adtine tate higher premi-| * Excluding government taxes. “ continues talk =. ave 
esta Including. om eae the as he casuently desired, the Brit. South aoe would not carry out Comparative fewer Rane, 7 are slightly lower. A ee Seedhds tinke compared with 1983, "1. To loan the city $1,000 
Americans, as soon as they take new a eee asi dl a oThere "is general feeling in| Fire Insurance Premiums Written. in Assets at Dec. 31, 1934, are shown | follow: s pe 2. To permit the city to u 
Bullish goods Great Britain's pon completed bis Cape Town-to-Cairo | Rnodeis thal the Eogiah are Pere] — wu" — snes — | the previous ear. The increoe 1 moe eae ae eae 
” dream. ft Earned Ni tten gain this $800, P ses 
BOE ea od, “If the world as a| It is 1,400 miles northward from |ment of South Africa, and that to = Shectioms Tass’ Brombans "bon | ecas ty Sonheteaet Goatees’ low, fies see _ "3, To suspend sinking fun: 
hole hit on a prohibitive tariff |Cape Town to this town, which is | large extent it is their own fault. written Ratio written © Ratio/ “Net result of the year’s operations | Automobile .......... 168,577 208,947 BRANCH OF FICES priations. 
whole at stoi hat would |the commercial capital of Southern} The British have not developed a 5 % $ % | for the company is shown in an in-| BU=!*ry_--.-. covecers = 13,078 488 Toronto 4. To issue baby bonds + 
coin, ee ee Rhodesia. a, 6 ee See _— Brit. 18120900 40 isseoee 48-7 crease in curpind of: over $100,000. Ce NEE Seen ee work, including a new City | 
And still again, “The politics of the Proud of Connection peewee Africa since the | isaseaee 433 ASBeTane ed Surplus at the end of 1934 is shown : 575,011. 613,844 McGéer’s comment on 
next hundred years are going to be| New Zealand is said to be more| "iy pitch have produced Smuts us —— | at the substantial amount of $1,165,-| A slight gain in total assets is ac- tion is that such a schem< 
tariffs and nothing else.” British than the United Kingdom. | 100/50 Hofmeyer, and Pirow. ee: OR eee: ae ee counted for by gains in bonds and|. —— “a very unsound basis of 
His Advice to Canada The head of the New Zealand dele-|""1," the present South African Hace Ratio By Provinces A 30 per cent dividend was dis-| debentures and mortgages held. Dur- WRITING FIRE AND AUTOMOBII eee Sle gear 
i rote | gation stated, in replying to an ad- : i 1934 1933 | tributed to dividend policyholders| ing the year, an amount of $25,000 Montreal » INSURANCE AT COST. ASSETS $46 the city ¢ one year 
In May 1891 Cecil Rhodes w & , cabinet there are only two English % 
to Sir John A. Macdonald to con-/|dress of welcome. “Rhodesians are |. Ciarkson and Stuttaford Dy WB Mend occkkscc ds, 33.08 4240 | in Ontario. has been written off the book value evidence accumulates that p 
gratulate him on winning the Can-jeven more British than New Sana er Nova Scotia --.....se+. 4109 99.87 | Comparative figures follow: a 1s tne MLETT ott head ee Halifax. | ALL POLICIES ow aarre ss PAYING DIVIDENDS fmt et bank 
election. He added, “Can we | Zealanders.” evel Deatees a Cari ee ae me 3 ing and 94, the book value RANGING FROM 20% TO 30% ON RENEWAL - influencing McGeer to 
een some tie with our Mother} At Salisbury, G. M. Huggins,} ‘The Dutch are natural orators. | QUebe¢ eae veseastenonse: SRE ss it “as $ investments on property foreclosed. more conservative policy. Th 
invent ‘ ae Gross . written 3,559 372,563 
Country that will prevent separa-|Prime Minister of Southern | Hofmeyer, the Minister of the In- | Manitoba ........ eocccces 32.42 32.60 |.Gross incurred 165.495 163,039| At the annual meeting held Feb. shaw report, while not uni 
¢ion? It must be a practical one, for | Rhodesia, said. “You will say ‘but| terior, and Pirow, the Minister of ye heey se evesecess = ae Loss ratio ..........++ 40.01% 43. 12, the board of directors was re- commended, has been acce; 
erations will not be born | you are a small people.’ No, we are | Defence, gave two very outstanding | British Columbia 1.2... 3656 32.87 | PORT Reman Prot eS Tete Laseiie | clected. sign-post toward sanity and 
future gen I Total assets .......... 1,405,500 1,334,116 Cc tive fi follow: —_ 
in England. The — aoe rev nee er a i vee Se ene = ——— ~ aos Free RIEpIUE +--+ 400. 1,165,098 1,058,378 omparative figures follow: = rene. had a re ef 
- lish politicians cannot see the future. . name : own. The addresses were Fisk ...++.+~ 33,441,194 28,496, 5 $ Ov ep VY the most fanatical of 
i ritish idi d force er ears Columbia's credit reformer 
They think they will always be the | of nations known as the B by lucidity of expression an Gross prem. income ., 723,551 784,420 
mart of the worid, | Empire.” and vitality of delivery. The Dutch * Net prem. income .... 575,011 613,845 McGeer’s Threat 
Se not qnderstand what pro-/| .Rhodes secured from Lobengula, | orators would compare favorably Insur ance Licenses Issued Loss ratio, {earned * aa sre ort f § ith % PE ri Mayor McGeer has stated 
tection, coupled with reciprocal = ee naam oe me — aa with speakers o — other nor magia Pro bl ems The following companies have re- | Assets wie Cet 2,575,528 2,564,389 0 me €e u ty will move in the meeting of ¢! 
ons, means.” which occupi e territory whi While Rhodesia has apparently 2 “| Free surplus ......... 750,374 685,587 Marc a2 
ay en tar if there is any other is now Southern Rhodesia, the min-| intention of joining. the Union of ‘cantina cadibbeini lol taeda tet mh _— enced of registry z eo crane one eh 18 tha pan 
country in which one man played | eral rights of the whole territory. |South Africa, there is considerable || terest submitted by subscribers eine them to ore ac > ‘ : ar Vancouver bonds to three p 
such a dominant and important part| He founded the Chartered Com-| talk of fusion between Northern and The Financial Post will be answered falling aircraft, earthquake and civil Insurance Inklings Founded in 1884—still adheres to its original be made, effective fr Mar 
. di s hich later b the British ia. The big ob- in this column. Other enquiries will commotion insurance, limited to the J mn Mat 
-in sha its destiny. Rhodes was | pany whic r became Southern Rhodesia. e big © ; sound insurance practice—adequate protec- if th 
ee ears in Africa, but |South Africa Company. It is still|stacle seems to be the native|| Desnswered by mail. A three-cent 1) insurance of the same property as is pr P © province of British C 
, Sieusty cana the course of | an important factor in the commer- | problem S seoty. i iisared, under a policy of fire insur- =anEeT MOULDs, C10. Im- tion at fair rates, supported by ample | oe to sanction a reduct 
ial li R ia. - i 1 ance with the company, in a tion | perial é, reports exansion in resources. tes. 
history in this continent and had 9 |cial life of Rhodesls in Bocas Toe ee to the classes for which they are| Northern Ontario by his company. Mr, McGeer was able to sw: 


ound influence on Empire poli-| A few years ago the government Of | responsible positions on the rail- council into voting for his 










% i ° already registered: Offices have been ed at Sud- 
Bist wenminaes (Saha, noua treme c | ots andi’ capmercl Meo! Lumbermen’s Aliance |Site RSGe ana Pee aur [Ckarketie ae as sone et OF wt 
ee cession. The Government does not | educated and have more privileges] Do you consider the Lumber- | ance Co. * and an agency in the Noranda- coupon rates. If his latest 


odesia” bears his name. Both 
a aeeen Rhodesia and Southern 


: ud of it. 
Rhodesia are ee the Union of Collects Gold Tax 


Sool Africa you hear some criti-/ Southern Rhodesia is now produc- 






than in Southern Rhodesia. men’s Underwriting Alliance of | The London Assurance. 
Southern Rhodesia is very much} Kansas City, Mo., to be in sound Guildhall Insurance Co. 
afraid of the consequences of giving} financial condition and a safe com- British Law Insurance Co. 


the natives more privileges. pany in which to insure? pene Ay mere a ae Co. 


Lumbermen’s Underwriting Al-| Provincial Insurance Co. 


CANADA INCREASES| Heavy Mortality Seen lcensed fo operate in Canada and | Great ‘American lasurance Go? 


engage in mining, but collects a Rouyn district. were accepted and approve 
royalty on all minerals produced. E. J, GENESOVE, Northern Life, RTA fr LA oa 2 Anais rd would be i 
visor in the Toronto territory. Faces tid 
PAUL GUERTIN, Monarch Life, Mutual Insurance Company Mayor Meceer” a ies 
has been appointed ‘manager at Portage la Prairie, Man. opposition if he proceeds \ 
Three Riyers, P.Q. Mr. Guertin was f signs to throw -Vancouver int 
formerly provincial cashier at Mont- TORONTO VANCOUVER EDMONTON AE, ceivership. Not only has the 
























BRITISH maintaining the usual deposit with | * Includes hail. real and is succeeded by H. Mc- tullo government definitely dec 
SHARE OF In Aut bile Makes|". 222. t Falling aireratt only. ieee Ges rs 
MARKET it} utomoovn_L _ As you probably know, reciptocal Saeed bond interest without the co 
LUMBER insurance is simply insurance con- See ee ee ee Jot the bondholders, but the men 
Ten years ago, twice as many{ Only 9 popular makes, therefore, ducted through an exchange, based Se ne Vancouver in the | 


upon an agreement on the part of lature have formed an allian: 


makes of cars were competing for| which were sold in 1926 are still on every member to ' A me allian 
the Canadian passenger automobile} the market this year. 4 leona anthiand ee oe - = prevent _— city io ute 
market as is the case in 1935. Of the} During the nine-year period, 15 bers from certain specified causes. | oe oe a a : 
50 makes which were listed for sale} new makes have been introduced to The amount that each member or is that Vancouver’s true posit or 


in Canada in 1926; no less than 33/ the Canadian public, seven of them | gheoriber pays will depend upon been misrepresented by Ma 


have passed from the field while 8 | failing to last more than two or three | the risk to which he subjects the GENERAL INSURANCE COMPANY OF AMERICA Geer and his lieutenants; 1 : 






Softwoods Account for 
Greatest Percentage 
Gains 


Canada’s share of the United 




















































































Kingdom lumber market increased | of the remaining 17 can be definitely | seasons. other membete of the exchanas. I | hii nants; tha 
from an average of 62 per cent foF | listed as in the luxury class, survey "In some cases, a new name has| ciner words, a reciprocal exchange FIRST NATIONAL INSURANCE COs OF AMERICA Satay ethess te Conan se 
eee eB. - so made by The Financial Post shows. aoe ; one is neither | a company nor 8 corpora -. GENERAL CASUALTY COMPANY OF AMERICA through without adoption of ar 
of Trade and Commerce, pointed out Now New Selling in mient between subscribers on the one Beatie eee gee 
in 8 tof hardwood shipped trom ae gene a ee sions | 
amount of hardwo Pp Selling in 1926 : an - on on change on the other. + ee 
Canada was considerably on al Now off Market in Cunata a ceetnees De soto = Ashore We believe that two prerequisites ANNUAL STATEMENTS GENERAL DECEMBER 31, 1934 Mayor McGeer still insists th 
than softwood, the percentage gain) any. Lexington Frontenac Graham Buick of a successfyl reciprocal are first, . _ 2 SM oe Stee et woten'ie 

of the latter was more, figures re-| Cas. McFarlan Marquette Lafayette Cadillac an implicit faith between the sub- \ aay aa :» satan’ 

= SG Mine ennsin percentages are| Ekanar, armen" =e” aati © Sbeebat | Shea ts nate | — 
shown in the following table: evel Oakland Viking Pontiac Dodge ly, a thorough and complete know- : : Bre re = er 

Canadian Percentage of U. K. Market, Columbia Overland Willys-Overland Terraplane Ford — of the power ot attorney on the H. K. DENT, President are eee oe 
172| pn oe of the subscriber. If these two the 
~ pysapmrgnneeeds i ae — Hupmobile factors are present, there is no rea- - SEATTLE, WASHINGTON van meee 
Bgeisssaases 9 318) Bears Rollin f. Lincoln son why a satistactory contract WHE Rbties trepoe, 
—_ t r 0 no worked out. The 
Gardner Steatns-Knight Oldsmobile 
Siar wa ela Bachar | history of these organizations in the| f CANADIAN HEAD OFFICE — VANCOUVER, B.C. Va 
j Locomobil Westcott Reo igi + °h 3° . 
J aolaregell — — pe oo —— e co Studebaker ate deg a Bog Barro ms Sixth F loor, Standard Bank Building an COoOUve 
of lumber to the United King- tain official exchange promptly for tion depends very largely upon the 

esi sunt eames | FARM MACHINERY cs neue Sta |, oh ep ptr co ONTARIO BRANCH /\ QUEBEC BRANCH Thomas Bradshaw 5. 
ine Uni cece Siipeneats to ARGENTINE SALES | gard and that has been a handicap Seat of Gis Seteeel and provincial in-| [ ‘ 34 Toronto St., Toronto, Ont. 301, 465 St. John St., Montreal, P.Q. able and Recomme: 

_ to the United on the Canadian business. The of-| leaves nothing — desired. : 











U. K. and Empire countries were 


LARGER IN. 1934) seit rate is 16 per cont tess than 
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ority on municipal finance, su:v 
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- ghown to be: General Insurance * Combined General Casualty Van 
ts to Empire of pesos into dollars. Ontario Fi couver’s: financial posi 
sitions cf Roar teat Yeiue_ | Old Inventories from 1929 | Sale of old machinery rapidly be- eee ASSETS se if mn oe Care ee eG 
1931 ..... 132 = sain! Boom Approach De- | Sccuink sales but » strcoy affoet is| Fire losses in Ontario in Joumes Cash in Banks and at Hand ................. $ 930,362.51  $ 955,579.41 $ 180,829.96 ,Tecent gathering of the city’s | 
147 5,959,078 g ig ry 
1983 20. 408 166 10,358,053 pletion now made to dispose of this and get | totalled $592,266, a decrease of $375,- Government Bonds, at market value Dec. 31... 1,174,670.00 1,387,400.00 230,925.00 | jholders. Mr. Bradshaw's repo: 
1934 ..:.. 861 199 19,347,000 it out of the way. The local parts|236 from the previous year. The Other Bonds, at market value Dec. 31 ....... 4,322,307.00 4,537,957.00 1,921,614.00 — presented to the city cot 
U. §. A. Stocks Heavy Canadian and United States manu-/ and assembly industries are dwind- | chief declines took place in dwell- Stocks, at market value Dec. 81 ......... 1,021,736.00 1 021.736 00 165,562 00 i criticized by Mr. McGee 
Little. encouragement was given | facturers—chiefly Massey-Harris Co.| ling in number as prices go down/|ings and store and factory fires, ee Mortgage Loans o5 e297 393 603.14 , , . ? . , is summarized, 
lumber operators by Mr. Hanson for} and Cockshutt Plow Company | and new machinery is received. Al-| Losses through barn fires were only Real come oh Coe ties ee U¥e ae dees oh 605, 393,603.14 50,000.00 lows: 
a resumption of any volume of ex-/ in Canada—have had an improve-|,together, however, despite adverse iapty lower than in January, 1934. ea Estate tener eee resereerceneeeeseeesee 26,643.18 26,643.18 hidinde ss Although Vancouver's situ 
ports to the United States. In this) ment in farm implement and mb-| reports on production, the outlook the total loss of $592,000 in Premiums in Process of Collection ........... 915,389.22 915,389.22 334,717.56 Presents some grave problen 
regard he said, in part: ‘| chinery exports to the Argentine. In| for 1935 sales is believed to be much | January, $500,747 was covered by Accrued Interest ....... ? 82,007.72 86,392.29 34,444.58 eee mermountal 
“Until conditions improve in the| 1929 Canadian sales reached their better than it was for 1934. insurance. A fire in Toronto at the Other Admitted A t PS cer ei ee ee ’ . ? . ’ . City’s Problems same as th 
United States, there is little prospect | record total of 6,080,211 pesos out of McIntyre and Taylor stove plant e SSCUS cere neseeesereeesens 23,860.87 23,860.87 nee one —— e ntipalities and it 
of any, givat incrents Pes the U. 8. | United. Staves, manufacturers then | Black Lake School Corp. _|iarge' low in’ te ‘province ‘during Total . | ‘effort to collect revenues, 
Saner Ccnanenason Board, lum- sold five times as much as Cunntion. Will Pay 1933 Interest | the month. Pee RT ae ae cn ane eee ey ee Se $8,890,579.64 $9,348,561.11 $2,918,093.10 Cancellation of the 1934 tax 
ber consumption 19 par in' 1029, and | more than half the 1029 total. Can-|Lake Megane Ceoowy, eqn LIABILITIES ot Rommel revence 
: cen : 8 , ’ oes , : 
i in spite of the rationing of produc- Eien sates a ccnp | - , hw a - been authorized by the Quebec|| General America Reserve for Unearned Premiums ............ $3,614,203.64 $3,614,203.64 $ 970,257.45 Cy ee oe 
/ tion under the N.RA. the stocks 1983 an increase to 343,745 q| Municipal Commission to pay in- Reserve for Losses in Process of Adjustment 426,045.22 "426,045. "134. more Pr ostbented: 

" on’hand at October 1, 1934, amount. | 7083 a7 im Ooh am othos ad.| terest coupons due April 1, 1933 and Volume Increased nee . J e »V40. 426,045.22 585,184.34 set collected; sh 
ed to 8,352 million feet, an increase | in 1934 there has been another ad-| Aug. 1, 1933. Reserve for Commissions, Taxes and Expense. . 281,794.70 283,052.02 94,413.74 deparin ee ae, Section of res 
at 32: per, cont. from the begtaning at present tree 1 Federale aa eine weer of overéne bonds, a. premiums written by Funds Held Under Reinsurance Treaties ..... 519,879.77 519,879.77 4,303.43 ' debts. for collection of 

of ae a ite ces tastias change and 42.45 cents at ar. oo oe een © ave been ean — eae em neneys for Dividends to Policyholders ....... 191,000/00 191,000.00 34 ot pee ae Rate Not Excessive 
United States during the past four missi ° t, — cane vate Laplante, Black Lake, P.Q., so that totalled $478,139, an increase api a eeoereevreeerew eee tees eeereeeoeeveeeeseeas 1,000,000.00 1,250,000.00 500,000.00 m rate of 4.63 per 
years have been: 665 million ft. Pe of dealers lesting over from boom | cheques covering interest may be|| of $42,000 from the previous Reserve for Unknown Contingencies ........ 100,000.00 100,000.00 settle. ee i not high in rela 
1931; 326 in 1032; 296 in 1933; en ber cleared up im 18 | mailed. year. Losses were slightly Net Surplus. :.....0.<ede% seteseecececeses  2,757,656,31 2,964,380.46 763,984.1 no BG reat eeeenes bere : 





higher. The earned loss ratio, 
however, was comparatively 
low, Being only 37.92 per cent. 

Canadian head office of the 
companies is at Vancouver but 


233 in 1934. 













‘ction of rates on bonds. 
a is available i emhded 
for 
millions 





months. Great inroads have been . 
made on them already except fot| Royal Roussillon, P.Q., 
-| tractors which have been abandoned Bond Interest is Ready 


in favor of horses in great part be- 
cause of low prices of farm products. |», °°200! Corporation of Royal 
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Total ....crecessessecsccenusscecsssee $8,890,579.64  $9,348,561.11 $2,918,093.10 
Policyholders’ Surplis .............0++++05  $3,857,656.31 $4,314,380.46 $1,263,984.14 
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Roussillon, Quebec, has been auth- operations are carried es . a 
Use of auaere is ‘being stpndoned orized by the Quebec Municipal|| throughout the Dominion. *All policies of the First National Insurance Company are entirely reinsured and guaranteed by the NSAL a 
aeunne” tee push se enw Sagem ssion to pay interest coup-|| Comparative figures follow: General Insurance y, wherefore First National Policyholders are protected by the com- reventes, includes only 
which had formerly replaced the| {35° "° " °F Prior to January 1, ms ms : bined resources of both companies. Sequirements. This | w 
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180,829.96 
230,925.00 
921,614.00 
65,562.00 
50,000.00 


918,093.10 


970,257.45 
585,184.34 
94,413.74 
4,303.43 


| 763,984.14 
918,093.10 
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To Save Vancouver| 


Province Would 
Lend to Stop - 
Default 


mann 
default on bond interest or receiver- 


ship. 

As this is written, McGeer has not 
yet announced definitely whether he 
will compromise with the provin- 
cial government, which has offered 
substantial inducement for the city 
to avoid repudiation. . But one. thing 
3 certain—that the. Pattullo 


Government will wash its hands of 
the Vancouver situation and with- 


hold all assistance McGeer 
insist on slashing bond interest to 
three per cent, which represents a 
slight: modification of his original 
to effect a 50 per cent cut. 
Government Offer — 
If Vancouver agrees to continue 
interest payments in full and dis- 


oS 


Offer 


Pattullo Wants 


continues talk of receivership the/ for 


government has offered: 

1. To loan the city $1,000,000 for 
unemployment relief. 

2. To permit the city to use unex- 
pended by-law balances of some 
$800,000 for current purposes. 

3. To suspend sinking fund appro- 
priations. ' 

4. To issue baby bonds to start 
work, including a new City Hall, 

McGeer’s comment on this pro- 
position is that such a scheme would 
be “a very unsound basis of finance 
and would only be designed to carry 
the city ugh one year.” But 
evidence accumulates that pressure 
of public opinion against bankruptcy 
is influencing McGeer toward a 
more conservative policy. The Brad- 
shaw report, while not universally 
commended, has been accepted as a 
sign-post toward sanity and has un- 
doubtedly had a sobering effect on 
even the most fanatical of British 
Columbia’s credit reformers. 

McGeer’s Threat 

Mayor McGeer has stated that he 
will move in the meeting of the city 
council on March 18 that an arbit- 
rary reduction of interest rates on 
Vancouver bonds to three per cent 
be made, effective from March 31, 
if the province of British Columbia 
refuses to sanction a reduction of 
rates. 

Mr. McGeer was able to swing the 
council into voting for his former 
proposed cut of 50 per cent in bond 
coupon rates. If his latest threat 
were accepted and approved by 
council, the city would be in. de-+ 
fault on April 1. 

Faces Opposition 

Mayor McGeer faces formidable 
opposition if he proceeds with de- 
signs to throw Vancouver into re- 
ceivership. Not only has the Pat- 
tullo government definitely declined 
to become a party to reduction of 
bond interest without the consent 


ot the bondholders, but the members 


representing Vancouver in the legis- 
lature have formed an alliance to 
prevent their city’s bankruptcy. 

General feeling among members 
of the legislature and business men 
is that Vancouver’s true position has 
been misrepresented by Mayor Mc- 
Geer and his lieutenants; that, in 
reality, this city has as good a chance 
as many others in Canada to pull 
through without adoption of drastic 
measures, and the report of Thomas 
Bradshaw confirmed that impres- 
sion. r 

McGeer Attitude 

Mayor McGeer still insists that a 
reduction in interest rates'is imper- 
ative, and he says that the only rea- 
son he agreed to appointment of Mr. 
Bradshaw as a special investigator 
was that it would test the willing- 
ness of bondholders to accept a cut. 
With this point settled, Vancouver 
would then be free to apply its own 


the Vancouver mayor. 

The old hostility between Pattul- 
lo and McGeer, that originated when 
the premier ignored Gerry in selec- 
tion of an atiorney-general at the 
opening of his administration, still 
exists. It has not been lessened by 
Pattullo’s refusal to act on McGeer’s 
plea for arbitrary interest reduc- 
tion in Vantouver or McGeer’s re- 
peated criticism of the government 


smooth the way for McGeer’s nomi- 
nation as much as possible. For Mc- 
Geer to run as an independent or 
to desert B. C. altogether and run 
for the federal house 
a severe blow to Liberal- 
British Columbia. McGeer is 
regarded as a big vote-getter, 
it is votes that the party will 
this summer. 
Want Political Strength 
“ The Pattullo programme of re- 
covery depends so much on the gen- 
erosity of the federal government in 
such matters as subsidies, unemploy- 
ment relief and revision of taxation 
powers, that it regards the return 
ofa strong bloc of Liberals in Brit- 
ish Columbia as imperative. 
Meanwhile, with the Pattullo “new 
deal” effectively stalemated by the 
fact that Ottawa’controls the means 
of accomplishment, the political 
of the Liberal party in 
British Columbia is in decline. With 
the Conservative elements scattered, 
it is the general feeling that the 
C.C.F. may be the strongest power 
in provincial politics at present. Re- 
turn of a government at Ottawa un- 
sympathetic to the Pattullo forces 
would be disastrous and might 
hand the next provincial election tc 
the C.C.F. without a struggle. 


remedy. Mayor McGeer told the 
legislature that Vancouver had 
reached the point where it must use 
fund money and money 
levied for interest as well to meet 
the cost of regular services, such as 
schools, police, health and so on. “We 
are going to meet those bills first,” 
said McGeer. “If there is 
left over, we will meet the other 
obligations.” 


, Vancouver Woes — 


Thomas Bradshaw Says Problems Not Insurmount- 
able and Recommends Steps for Their Solution 


Thomas Bradshaw, Toronto auth- 


a} 
—_ on municipal finance, surveyed 


, 


ina 
ab 
“the 


- 


Vancouver’s financial position on 


. jthe invitation of Mayor G. G. Mc- 


Geer, following the request at the 


,tecent gathering of the city’s bond- 


holders. Mr. Bradshaw's report, re- 


;cently presented to the city council, 


‘ 


1! 


E 
® be 


and criticized by Mr. McGeer as 
jimpractical,” is summarized, as fol- 
ows: 

Although Vancouver’s situation 
presents some grave problems, they 
are by no means insurmountable. 

City’s problems same as those of 
other municipalities and its chief 
fault is that it hasn’t made the same 
effort to collect revenues. 
wan nallation of the 1934 tome sale 

‘as a mistake, deferring collection 
of normal revenues. 

Overdue tax revenue, of $10,972,- 
490, and other revenue should be 
more effectively collected; should 
set up special section of revenue 
Gepertment for collection of slow 


Rate Not Excessive 
Average rate of 463 per cent on 
city’s debt not high in relation to 
‘ther municipalities here or in 
‘reat Britain; no reference to re+ 
tion of rates on bonds. Cheap 
edit is available provided honor- 

ible deali eserved. 


higher than in 1934. Budget sug 


rs 
nave deficit of $1,068,874. To meet 
this province should be asked, for 


should be made to sell lo- 


$5,500,000 of short term 4’s to be met 
from tax arrears. 

Tax arrears of $7,780,838, as col- 
lected, should be used to pay off 
$1,665,168 of current bank loans and 
then applied to redeem 4’s in sink- 
ing fund. Arrears should not be en- 
croached on for current expenses. 
Board of sinking fund trustees 
should be appointed. ~ . 

Discount should be allowed fo 
prepayments of taxes. Arrears of 
taxes, except for 1934, should be 
consolidated as approved last year. 

land values are too high 
and gradual reductions should be 
made. Active efforts should be made 
to sell vacant land, forming 96 per 
cent of city’s tax sale property, so 
that it may be improved and be- 
come taxable. 
Capital 


Borrowings 
City’s bo: margin for capi- 


rrowing 
tal purpose should be reduced. No 
capital borrowings should be made 
without provincial approval, and 
this should 
cipalities. 


extend to all B.C. muni- 
Increase of $34,480,416 in capital 


debt in past 10 years has greatly 
taxed paying 
and no new capital debt should be 
incurred for several years and no 
local improvements ‘initiated by 


council, 

Future bond issues should be for 
shorter term than heretofore, con- 
a for 1935 provides reserve of| sistent with life of the 
os millions for non-collection. of | works, and should be on 

tte “ Ths would 


Fidelity Trust Profit 


capacity of ratepayers, 


annually. 


On Minute Scale 


ally debentures against which there | th 
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5 oan of $4,877,596. 
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' “The change in design for 1935) Less: Oper. and admin. 


cars did not adversely affect our 
volume of sales” states J. W. Leigh- 
ton, president of the company in his 
report to the shareholders, “since 
the sales value of the new parts 
exceed that of those replaced. Sales 
for the past three months are con- 
siderably greater than for the cor- 
responding ‘month a year ago. The 
designs contemplated for 1936 mod- 


. 106, . 
= 3 598 110,179 
federal) teeeeeneee ~ 175,559 183,055 
loss ... 50,261 47,713 
" 173 “e0l 


488” 47,412 


els include an increasing number of et lowe 


our products and new developments 
so that the company can reasonably 
look forward ‘to a bright future.” 
Plant is - Busy 
The Financial Post is informed 
that the company is at present work- 
ing twenty-four hours on parts for 
the automobile industry in Detroit 
and other United States centres. 
Business is reported as running 
much ahead of the previous year but 
as in the past changes in automobile 
necessitate purchases of new 


have materially eaten into the com- 
pany’s income. It is understood. 
however, that so far in the current 
year. volume. of business might 
justify the declaring of the cash 
dividend that was expected last fall. 
Working Capital Down 

A sharp increase in current liabili- 
ties more than offset a substantial 
gain in current assets with the re- 
sult that working capital at the end 
of 1934 ‘was down more than $75,- 
000 on the previous year to slightly 


under $176,000. 
Working Ct 


The increase in current 
was almost entirely due to advance 


in accounts receivable from under} patio 


$60,000 a year ago to almost $140,000 
for 1934. Main current liabilities 
consisted of a bank loan of $60,000 
which was up $55,000 from 1933 and 
accounts and notes payable of al- 
most $110,000 as compared with 
slightly under $30,000 at the end of 
1933. 


Carleton House Deficit 
Continued ing 1934 
Carleton House, Ltd., had 


ried forward to $31,666. 

Following non-payment of bond 
interest due Oct. 1, 1932, bondhold- 
ers agreed to reduce 
6% per cent to five per 
interest postponed to Oct. 

The auditors also state tha 
pany is in arrears on its sinking 
payments and that bondholders 
appointed some directors to 
board. Interest has also 
pended on the special loan 
by the company. 
Profit and Loss Account 
‘ Year Ended Dec. 31, 1934 


tion ereeeee eeeeeeeetore 


ecceeeeerere 
eeoeeeecesetee 
eeeeesece 
seeereece 


Good will w/o 
Less: Capital surplus 


Deficit forward ...+s++0+ sevcccee 
a TTT 


Trail Apartments 
Show Improvement in °34 
Trail fe pe kt Ltd., Trail, B.C, 
has gross income from rentals and 
interest of $9,854 for the year 
Dec. 31, 1934, an excess of 


31,666 


or 


B 


: 


au 


3 


Gel st°t 


W/O sercseere 


Bond interest ......c+0« 


Profit tor year eeeereeene 
Add: Prev. surplus oeneee 


lds eeetel 


Fic lealss 


fi 


% 
a 


soe 2,845,748 1,449, 
Position and Outlook 

The deficit has already wiped out 
the nominal value of common and 
preferred shares and is eating into 
the bondholders’ equity, which is 
considered of questionable value. 
Revenues were lower chiefly be- 
cause of a reduction of tolls by the 
eee Detroit and Canada Tun- 


n 
While tha bridge is said to be in 
first class condition, the bondhold- 


First mortgage 
bonds stand at $11,978,000 and de- 


figures. 
Working capital deficiency was in- 
creased some $54,000, chiefly by al- 
_ lowing tax arrears to increase. This 
means that the taxing authorities are 
strengthening their liens while the 
investors’ position is weaker. 


Comparison follows: 
WORKING CAPITAL 


$ $ 
246,732 185,446 
468,621 353,189 


221,889 *°167,743 

0 1 053—I 
*Excess of current liabilities over cur- 
rent assets, 


ALBERTA PROPOSES 


1933 


Saving of $2,000,000 — 
Perpetual Debenture 
tock Planned 
An estimated deficit of $699,479, 
and a proposed $131 millions debt re- 
funding 


scheme, are’ the ts 
of Almcte batest for the focal 


Second Half of Company’s 
Year Pulled Down Net 
Materiall 


y 
United Distillers of Canada and 


had 

profit of 69 for the year ended 
August 31, 1934. Net profits for 
the year were $58,804 as compared 
with $101,784 for the first six months. 
The big sales and profits therefore 
apparently occurred in the first 

the year, or un 
write-offs had to be made in seco 
half on business done in first half. 


1,520,884 
6.36—1 
Adds Two U.S. Companies 
The statements of January’31 and 
of August 31 are not strictly com- 
parable in all particulars as the first 
statement was a consolidated bal- 
Canada aa Me sulieiiary compen, 
ts 
United Distillers, Ltd.” 
consolidated balance :sheet is 
“United Distillers of Canada and 
subsidiary les.” The January 
31 statement referred to “Iinvest- 
ments at cost” in Bonded Brands, 
Inc. and John Dunbar & Co. 
United Distillers has a distillery 
at Vancouver, B.C., on a 13-acre site 
on the north arm of the Fraser River 


dry|tario legislature 
sessi 


Brands, Inc., is a New York State 
company half owned by United Dis- 
tillers of Canada, and it in turn owns 
90 per cent of the stock of the Poto- 


0. now. consolidated 

bability under the item, 
trademarks, $9,658.” 

subsidiary companies men- 

tioned in a footnote by the auditors 
are two Maryland companies, United 
Distillers (of America) Ltd. and Big 


stock | nies prior to that date. 
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MAY REORGANIZE 
~ UNDER NEW LAW 


Ontario Act Would Facili- 
_ tate Company Com- 
( promises = 
Reorganization of Great Lakes 
Paper Co., Abitibi Power & Paper 
Co., and similar companies operating 
in Canada but securities in which 


have been sold in US, is ex- 
pected to be facilitated by a pro- 


posed amendment to the Judicature in 


Act to be introduced into the On- 
at the present 


The proposal would substitute the 
British for the United States form of 


WEST. GROCERS COM. 
ON $2 DIVIDEND BASIS 


Second Quarterly Payment 
Follows Record Profits 
in 1934 
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(Continued from page 10) 
the latter is now $5 per annum and 
me Nene Bale . There 
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fee 


Tul 


both classes of stock were earned 
and paid in 1931, but while being 
paid in 1932, there were not suffici- 
ent profits to cover anything like 
the $1.60 paid on the common stock 
in that year. Apparently something 
between the two would be nec- 
essary to meet all requirements in 
the way of dividends, but judging 
by the improvement in the price of 
the company’s class A stock since 
the low of 1934, investors in that 
company are satisfied by the 
improvement in sight, although the 
, which was greater 


would be immediately available for 
holders of the company’s stock. 
Another year or two of 1934 condi- 
tions, however, might result in 
serious impairment of working 
capital. , 


Building Products 
No house or apartment building 
is complete without a roof and it is 
in this important connection that 
such companies as Building Prod- 
ucts Ltd. are vitally interested. 
This company was incorporated in 
1925 and is a leading. producer of 

t roll roofing, roof- 


paints, 

with. roofing. In addition to a very 

large domestic trade it carries on 

an extensive — Great 
es. 
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Agreement to Purchase 
Willard Com. at $15 ~ 
Per Share - 


cial ae nd bes utility af 
es a public sgh 
Maintenance Work Also 


appears to be able to easily 
normal dividend requirements 
per share on the class A 

with a return to 1931 rate 
struction should be able to 
these earnings. 


Canada Foundries 


Forgings, Limited, however, 

primarily dependent on the manus 
facture of furnaces, heating an@ — 
air-conditioning units, and hard= | 
ware, though it also turns heavy 


forgings, automobile drop forginga, | 


and lawn mowers. With factories at 
Welland and Brockville, Ontariq, 
and St. Stephens, N.B., it is in @ 
strategic position to take advantage 
of any building boom in central 
Canada. 


This company has a very small 
bond isue of which $120,300 wag 
outstanding at the end of December, 
1984, and has 38,400 class A shares | 
and 9,600 class B. ‘ es F 
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capital have reflected general 
ness conditions very closely. In 
the company did exceedingly 
earning a good deal more than 
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i assey Harris 


Deficit 


c Increases $4.7 Millions 
In 1934 Annual Report 


“Small Operating Profit Shown for First Time in Four 
| Years—Bank Loans Paid—Officers Believe 
Contingencies Now Provided For 


gencies and tion, 
cumulated deficit increased in 1934 
from $16 millions to $20.7 millions. 
Though but a small percentage of 
the bond interest was earned before 


bond interest was in 1930 and then 
also the earnings were: before de- 


Sinking fund payments in arrears 
amount now to $900,000 and will 
amount to $1,500,000 at the end of 
the current year if none is paid in 

1935. The policy as to sinking fund 
payments will probably come in for 
serious consideration during 1935 as 
the company cleared off $2 millions 
in secured bank loans during 1934. 

The attitude of chief officers of the 
company in 1934 and 1935 so far 


~~ has been that it is more to the inter- 


est of bondholders that the company 
should maintain a good working 
capital position and thus be able to 
take advantage of good sales oppor- 
tunities when they arise than that 
. the strict letter of the law should be 
adhered to with regard to sinking 
fund. No request for change in this 
policy has been.received, it is under- 
stood;. such a. request probably 
would have precipitated a year ago 
a reorganization plan including a re- 
vising downward of the sinking 
fund provision. 
It is pointed out that the company 
retired by sinking fund to April 15, 


_ 3933, from the $12,000,000 gold de- 


benture fives due 1847 a total of 
$3,300,000 or $600,000 yearly. Even if 
there are no further retirements to 


~~ November 30, 1935, this will still be 


_ ‘the same as an average of more than 
* $400,000 a year. 
Next Objective is Profits 
The next objective in securing the 


recovery of this company (now that 


_ bank loans are extinguished) is to 
gecure sufficient earnings to pay all 
interest, taxes and reserve provi- 


* gions. That may not need an in- 


crease equal to the $2.2 millions loss 


5 . Shown for 1934. Increasing freedom 
_ in international trade and greater 


purchasing power for the agricul- 


~- tural committees of the world would 
- ‘Benefit the company not only in 


greater sales but in another way by 
making unnecessary such large 
write-offs for accounts receivable 
_ and for exchange losses. More than 
_@ million dollars of the 1934 loss 

‘would not be recurring under more 
_ stable conditions, for instance, $165,- 
000 paid in 1934 on bank loans, $400,- 


~ 000 excess over normal to provide 


"against bad debts and $414,000 for 
exchange losses. 
The item of bank loans has prob- 


ably not disappeared forever from 
Massey-Harris balance sheets. Its 
disappearance has been a good sign 
after four years of the most unto- 
ward conditions ever met by the 
agricultural implement industry. Its 
reappearance may even prove a 
much better sign as showing such 
an increase in business that the com- 
pany needs help to finance it. In 
such a period of growing earnings 
it would be an important aid rather 
than a burden. 
Consolidated Income and Surplus Account 
Years End 


November 30 
- —_ 
62,187 ¢1,420 
moe 


185,136 $1,420,865 
493,510 502,344 


Pension fund 

Bad & doubtful debts 
For, exch, losses ... 
Directors’ 


Net loss 2,209,999 
Add: Previous deficit 7} 12,687,278 


Addit. contingency ... 1,250 
Red, in value of prop. 1,250,000 


Deficit car, forward... 20,703,019 15,993,020 
vision for income taxes in certain 


fees .... 


Believe Tarn Has Come 


The additional contingency. provi- 
sion set aside of $2,500,000 is allocat- 
ed half against. receivables and half 
against “reduction in value of cer- 
tain factories.” ‘The Financial- Post 
is informed that, barring unforeseen 
and increasingly stringent periods in 
the implement trade, this represents 
the considered opinion of officers of 
the company as to the final provision 
which will be needed. The previ- 
ous additional provisions made dur- 
ing the depression against contin- 
gencies of inventory sales prices 
dropping and against exchange 
losses were all used: $1.5 millions in 
1930; $2 millions in 1931; and $2.75 
millions in 1932. If the new provi- 
sion made outside of annual income 
account in 1934 is finally used up it 
will have meant additional reserves 
of $8.75 millions set up and used 
during the depression. 

Many in the business think things 
are getting near rock bottom for 
Massey-Harris. Auditors are canny, 
however, and in a period of world 
dislocation of trade and exchange 
like the present will not venture an 
opinion as to whether reserves pro- 
vided against inventories and re- 


‘ceivables are adequate or otherwise. 


Farmers Pay Better 

Admitting that much depends on 
crops and prices being adequate in 
1935, officers are inclined to think 
that the marked improvement in 
purchasing power of farmers in 1934 
marks a turning point. More farm- 
ers were able to make their pay- 
ments and more farmers were able 
to buy machinery. On November 
30, 1930, farmers and traders owed 
Massey-Harris more than $26 mil- 
lions and even then the company 
had reserves for bad and doubtful 
debts exceeding 3.2 millions. That 
was thought to be ample. But now 
it stands at $15.9 millions with re- 
serves of $4.3 millions, or a net of 
$11.56 millions. A lot of bad debts 
have been washed away in the inter- 
val and the figures given for 1934 
do not include accrued interest ex- 
ceeding $3 millions. 

Another thing makes officers 
hopeful after five years of heavy 


an apparent drop in working capital. 
Working Capital 
oe 
21,539,625 


Current liabilities <3: “1/720,741 aS ioet 66 
19 


Working capital ..... 19,818,884 22,561,341 
Ratio 1252—1 7.46—1 

In addition to the $3.5 millions 
drop in inventories and bills and.ac- 
counts receivable, cash dropped 
from $1.88 millions to $735,068 and 


United States Government and mu- 
nicipal bonds at cost. The Domin- 
ion Government bonds owned a year 
earlier were probably liquidated in 
the course of paying bank loans. 
There is.an additional item of.im- 


ASBESTOS ‘CORP. 

BETTERS STATUS 

Both Income and Financial 
Postiean co Serene | 


a 
fee 
ue 


77) portance in the current assets refer-|° From 
.| red to as “serial treasury notes and 


bonds of South American Govern-| =<** 


ments payable in installments. from 
December 1934, to. October, 1949, 


. | $411,996.” This is not entirely cur- 


rent but it represents a plan for re- 
paying blocked cash due from coun- 
tries which have a paucity of foreign 
exchange available. Monthly pay- 
ments are being made promptly 
and are acceptable additions to 
cash receipts. The Argentine is 
the most important South Ameri- 
can country involved and important 


new business is expected; in fact, it Bel 


has already developed in a measure. 
Old boom year supplies of the im- 
plement trade in the Argentine are 
nearly depleted and new machinery 
is awakening interest. 

Reducing J. L. Case Bonds 

After depreciation (and also elim- 
inating $1,345,823 surplus created by 
revaluation of certain assets obtain- 
ed in 1928 and given an assigned 
value of $1 until the revaluation) 
land, buildings and equipment are 
shown at 5.8 millions, or 53 per cent 
of the undepreciated value. 

Funded indebtedness consists of 
$8,700,000 5’s due 1947 already refer- 
red to and $436,900 outstanding of 
an original issue of $1 millions first 
mortgage 5’s due 1940 and assumed 
from J. I. Case Plow Works, Inc., 
when the latter was bought. These 
are still being steadily reduced at 
the rate of $57,900 yearly. 

The total reserve for foreign ex- 
change and contingencies now stands 
at $1,289,666 and for pensions at 
$549,035. 


Obstacles to Common Dividends 

Cumulative redeemable 5 per cent 
preferred stock of $100 par value still 
stands at $12,089,900 and no dividends 
have been paid since November 15, 
1930, Deferred ~ dividends will 
amount to $3 millions by the end of 
the current year and under present 
capitalization would have to be 
cleared away before common stock 
could share in dividends. 

Common stock would also have to 
wait until sinking fund payments 
were made up unless some further 
arrangement were made, or $4.5 mil- 
lions in all. Thus when the com- 
pany finally earns net profits 
sufficient to service bonds .and 
pay preferred dividends this further 
obstacle to dividends on common 
must be surmounted. The common 
stock still has an equity of $8.22 a 
share after 5 years of losses and 
heavy write-offs from boom-year 
values. 
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PAPER COMPANY LIMITED 
High Grade Paper Makers since 1882 
MONTREAL, Que. 
Mills at St. Jerome, Que., and Mont Rolland, Que. 


9,557 79,039 


. carried forward. 
itle at Dec. 31 
Working Capital Pos *. =. teas 


Bank loans were reduced from $275,- 
000 to $75,000, while accounts pay- 
able declined around $40,000 to 
$190,188, 

While there was no change in the 
outstanding general mortgage 
funded a ey co y, yma 
underlying bonds of subsi es 
clined from $735,079 to $658,679. 

In the case of assets, the balance 
sheet showed that the company 
holds $7,699 of its underlying bonds 
and $139,480 of Government bonds. 
At the close of 1933 the company 
held $194,480 of Government bonds, 

of the company’s own 
underlying bonds. 

Inventories increased during the 
past year by over $180,000 to $597,- 

. Accounts receivable, on the 
other hand, declined more than half 


eo 
Othér items among the assets and 
liabilities do not show any material 
change from that reported a year 
ago. 

Pay Part of Interest 

In his report to the shareholders, 
col. R. F. Massie, Fg had the 
following to say in ;: 

“The current position of and out- 
look for the asbestos industry indi- 
cates a possible increase iti volume 
of business for the coming year. 

“Interest installments maturing in 
1934 on the underlying bonds in the 
hands of the public were paid in 
full, and $76,400 par value of these 
bonds were retired during the year. 
Earnings in 1934 were insufficient to 
allow the disbursement of any pay- 
ment with respect to interest accu- 
mulations on the general mortgage 
6 per cent income bonds, on which 
interest has accrued since January 
1, 1934. The payment of this interest 
and the position of the company 
with respect to the underlying bonds 
are matters receiving the constant 
consideration of your directors. 

“All expenses incurred during the 
year with respect to development 
work and plant improvements have 
been charged direct to operations.” 


DO NOT EXPECT 
FARMER TO VOTE 
WHEAT SCHEME 


Pools Favor Rather Na- 
tional Board Without 
Compulsory Feature 


From Our Own Correspondent 

REGINA.—Little credit is given to 
the suggestion that the wheat pool 
will be the next for a vote on com- 
pulsory marketing under the fed- 
eral Natural Products Marketing 
Act. A compulsory scheme was 
tried once before in the early days 
of the wheat pools and did not work 


‘United States — 
8,000 per Week 


Suggested in Impending 
Legislation 


A proposal to'fix a maximum in- 


986 
tement duplicates these fig- 


“The total grants shown.as given 
the C.P.R. -includes amounts 


fic Railway in land and cash were 
neither subsidies nor bonuses, but 
were payments constituting part of 


ériffs,| a contract providing that in return 


pa wean earl can Naha 
es. 

In so far as ordinary mortgages 
are concerned this would have no 
effect on loans secured from the 
Dominion Government where the 
rate is five per cent but it would 
conflict with the steadily declining 
number of farm mortgages held by 
the private companies with which 
the prevailing rate has been higher. 


New Products 


Rust-Proof Buckets—General Steel 
Wares Lid., offers sap buckets in 
rust-proof terne plate and hot gal- 
vanized 


ware, 

Sandwich Grill and Waffle Iron— 
Canadian Westinghouse. Co. Ltd., 
Hamilton, have introduced a new 
device to serve the double purpose 
of toasting sandwiches and cooking 
waffles. 

New Electric Iron—Imperia]l Man- 
ufacturing Co., Toronto, is manufac- 
turing a new automatic electric iron, 
known: as the “Empress,” with a 
thermostatically operated switch en- 
abling accurate maintenance of 
selected tures. 


Motor Renewal Kit—Perfect 
Circle Co., Ltd., Toronto, announces 
a new item in their line-up of pro- 


out some such governmental assist- 
ance as this. Another part of the 
contract was that the company 
should populate the Prairie Prov- 
inces with settlers. The company 
has already spent over $102,000,000 
of its own money in this work. Also 
it has paid in taxes in Canada up 
to the end of last year over $120,- 


Basis of Answer 

The manner in which the Govern- 

ment land grants to the C.P.R. were 

made up is shown in the following 
statement: 

Canadian Pacific Lines: Acres 
Alberta Railway. é Irrigation 1,101,712 
Canadian Pacific: (main ine). 18:208°083 

( ) 18 
Canadian Pacific Branches . 1,609,024 
Great’North West Central ... © 320,000 
Manitoba North Western ... . 1,501,376 
Man. South West. Colonization 1,396,800 


ducts, a Motor Renewal Kit for Ford 
and Plymouth cars. 

New Percolater—Canadian West- 
imghouse Co., Ltd., features the new 
Westinghouse Percolator, chromium 
and black, with a capacity of. ten 
cups. 

New Beverage—Taylor & Bate, St. 
Catharines, has introduced an entire- 
ly new type of ale, “Silver Fire.” 
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THE CANADIAN ECONOMY 
AND ITS PROBLEMS 


Edited by 
H. A. INNIS and A. F. W. PLUMPTRE 
PART ONE: The Canadian Economy. and the 
Depression 


PART TWO: Canadian Monetary Problems and 
the Central Bank | 


A fruitful contribution to the economics of depres- 


sion and recovery. 


—The Economist. 


The editing is excellent. The parts are well-balanced, 
the subject-matter is. uniformly of a high level of 
interest, and the whole is most readable. The con- 
tributors are well informed and their method of ap- 
proach lucid, virile and straightforward. It will richly 
repay the attention of students of monetary policy or 
of inter-imperial Se rlrod. Tea’ 


The Economic Journal. 


As an economic unit, Canada is.in many respects 
especially interesting, and this exposition of her re- 
sources, difficulties and problems. , . does full justice 


to its: subject. 


—Hartley Withers, International Affairs. 


e Published by the 
Canadian Institute of International Affairs 


43 St. George Street 


Toronto 


Price $2.50 post free 


Auto Service Managers 
Criticize Modern Makes 
Two Toronto automobile service 
managers launched an attack on 
car “improvements” at a recent 
monthly dinner of the Association 
of Canadian Automotive Engineers. 
From the mechanics’ viewpoint, 
repair jobs on the modern cars 


"g9 | take from twice to ten times as 


long as formerly and mechanics 
have almost to be contortionists to 
the engine 


Home Building and Savings 


Has Larger Surplus in °34 
Home Building & Savings Associ- 
ation, Ottawa, had gross income of 
$4,075 compared with $4,208 in 1933. 
Surplus for the year totalled $783 as 
against $710 in 1933, and as in pre- 
vious years this was added to the 
reserve for depreciation on real es- 
tate and contingencies. General ex- 
penses and disbursements paid to 
shareholders both showed minor 
declines in 1934; 
Profit and Less Account 
As at Dec. 31 seas 


s 
Interest, fines, ete. cecccccee 4,075 
1OANS coeee eese 1,835 


“RESEARCH 


Before any grease or oil earns the distinction of 
being called an Imperial Industrial Lubricant, it must 
withstand the most searching tests in a veritable 


torture-chamber for lubricants — the Imperial 
When new high « speed 
machinery and intricate equipment come on the market, 
creating new lubricating problems, these are analyzed, 
and Imperial is ready with the correct, efficient 
Research is responsible! 


Research Laboratories. 


lubricants. 


Oo oe ae 
Fe 


page 


baa 


The Imperial 


Technical Service Division is ready to analyze the 
lubricating problems of your plant. This service is 
free. Write your nearest Imperial Oil branch office. 
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What Assets Stand Behind 
Your Life Insurance. 
Policy? 


Your Life Policy 


Member of Audit Bureau of Circulations 
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Why Each Policyholder Must Look Behind 
His Contract — A Personal Responsibility 


How often do you look behind your life in- 
surance policy? 

No matter whether the company of which 
you are a member has assets of two or two 
hundred million dollars, the question should 
be of equal interest. 

Have you ever stopped to realize, for in- 
stance, that current newspaper talk ‘about 
municipal bond defaults» and hydro-electric 
power contracts is of very vital interest to you 
as a life insurance policyholder whether your 
stake in the company be large or small? 

Take for example the public utilities. Latest 
available figures show that total Canadian in- 
vestment in the public utility enterprises of 
this country was something just short of a 
billion dollars at the beginning of last year. 
Yet Canadian life insurance companies at that 
date had holdings of public utility securities 
(both Canadian and foreign) valued at $232,- 
000,000 or more than one-fifth of the entire 
Canadian stake in this type of enterprise. 

Similarly in the field of municipal finance 
the stake of insurance policyholders is a very 
rea! one. At the beginning of last year Cana- 
dian insurance companies held $137,600,000 of 
municipal bonds. This figure represents 
roughly 10 per cent of the*total bonded indebt- 
edness of Canadian municipalities at that time. 

= me * 


To get the picture clear let us see just how 
the assets of Canadian life insurance com- 
panies as a whole were distributed at the be- 
ginning of 1934 (the latest date for which 
complete figures are available). The story is 
dramatized ‘in picture form at the top of this 
page, in that each segment of the circle repre- 
sents the proportionate share which that par- 
ticular type of asset bears to the entire funds 
of Canadian life insurance companies, The 
actual figures are as follows: 


ernment and ommlal 
bonds 2 228,600,000 
Cash, real estate, etc. ....+++ 188,400,000 
Municipal bonds ....+ss++«. 137,600,000 
Mortgages «..ec+e+es++ 65,000,000 


1,692,100,000 
Thus it has come about that within the past 
two decades the life insurance enterprises of , 


the Dominion have come to the fore as one of 
the chief depositaries of investment funds. 
This trend has been even accelerated within 
the past two years, when millions of dollars 
have been poured into investment and annuity 
policies of all types by those who recognize 
in the insurance savings plan an ideal-invest- 
ment medium, 
. ~ 7 


Why should policyholders concern them- 
selves with these things? 

The ariswer is most apparent in relation to 
the frontal attack made in recent years (and 
more particularly in recent months) on the 
very institutions wherein life insurance moneys 
have been deposited for safe keeping. 

The case was admirably stated by a leading 
actuary of this continent a short time ago when 
he said: 


“We see a decided tendency to harass the 
insurance companies by attempts to impair the 
investments in: which the money of these 
policyholders has been placed; to increase still 
further the already heavy load of taxation; to 
expand through legislation the coverage con- 
templated and granted by the companies in 
their contracts at the time of issue. 

“The resulting loss caused by such procedure 
falls on the ordinary everyday citizen who is 
already struggling to make some provision for 
his family so that they may not become a 
charge upon the community—in fact, the very 
man who is trying to be a worthy citizen—and, 
of course, every additional aoa upon the 
community means that more relief must. be 
found and still more taxes laid directly upon 
the taxpayers. 


“Such losses do not fall on the life insurance | orainary .:...... poe 430,973,766 
companies as corporations, for the companies | Industrial sts v 


are only the aggregation of policyholders, but 
they fall directly upon the policyholders in the 
form of lower returns on their policies, less 
safety for their dependents, and even, possibly, 
entire loss.” 

There are almost 3,500,000 individual life 
insurance policyholders in Canada at the pres- 
ent time, each with an average equity in his 
insurance contract of $571. While ownership 
of this equity.rests in. the hands ‘of trustees or 
managers who have proved extraordinarily 
capable of discharging their responsibilities, 


‘the need for today and for the future is that 


each policyholder realize his.or her personal 
responsibility in respect of these funds and 
strive to mold the thoughts and actions. of 
fellow citizens along lines which will be just 
and fair to all parties concerned, 


a j 
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CANADIAN COMPANIES (TOTAL BUSINESS) 
(Banked According to Total Business in Force, Dec. 31, 1984) 
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1934: 


New Business Shows. First Gain 
Since ’29—Interest Rates Decline 
—’34 Trends in Review 


Life insurance in Canada rounded out the year 1934 by 
reporting the first gain in new business since 1929, according to 
preliminary figures released this week by the federal insurance 
department of insurance, __ 

‘Total amount of new business paid for (nét) is reported 
for all federally registered companies at $596 million dollars, a 
gain of 3 per cent over the corresponding total of the previous 
year. The last annual gain in underwriting was in 1929 when 
new business soared to a record figure of just $978 millions, 


Group Sales Soar 50 Per Cent 

Feature of the 1934 gains was an increase of 50 per cent in 
the amount of group insurance written during the year. The 
1934 figure of almost $20 millions is the best since 1931 when a 
total of $38 millions was written. The peak for this type of 
insurance was also in 1929 when $77 millions of business was 
placed. The low point was 1933 with little better than $13 
millions of business, 

Industrial insurance also improved its showing for the year 
with a gain over 1933 of 7.5 per cent, while ordinary business, 
which accounts for over 70 per cent of total insurance written, 
showed a barely fractional increase over the preceding year. 


ne 


Business in force at the end of the year was $6,220,000,000, the’ 


decline of $22 millions from 1933 being equally divided for 
both Canadian and British and foreign companies, 


Comparative figures follow: 


Steep qetyene Sate Tee 1983 Business in Foree 


>; 144,031,679 134,262,844 


na *, 
"19,981,468 133009 Br. & For. co’s, 2,080,798, 


Group oe 
Total eerecece . 


Many Rate Changes 

A. feature of the: year’s operations has been the many 
important changes in rates and policies conditions which have 
been made by the majority of companies doing business in 
Canada, Most important have been a general and further 
increase in annuity rates; increases in rates for non-participat- 
ing policies by many companies; and a general lowering of the 
rate of interest. payable to policyholders in respect of funds 
left on deposit with them. 

Several important companies have announced during the 
year a revision of premium rates payable on participating 
contracts. This has been done to decrease the “spread” which 
has existed between “par” and “non-par” contracts and which 
padnpbewsceapripehe.. xia. Rooker me. lomaperiio 


particularly in early policy ages, 


Interest Rates Falling 

Behind most of these changes has been the impelling force 
of declining interest rates. As in previous years The Financial 
srry cnatiny ecenetian dear aati dee 
company operating in Canada, The result shows a drop 

at Saghig-h gee enat tedtiie debdanis ba ualenia ete esteens 
ponding rates in 1933. The rates in practically every case are 
based on the formulae prescribed by the federal insurance 


co’s. 4,139,411,000 4,100,351,570 
000 2,087,274,404 


«+ 6,220,209,000 6,247,625,974 


Life Insurance 


Here is the Way Your Money 
Was Invested in 


Canada’s Great Co-operative Enterprise 
Passes a Notable Billion Dollar Mark 


‘Some day next month the co-operative 
enterprise of life insurance will pass a billion 
dollar mark in Canada. 

Most of us are used to billions these days, 
but this particular billion should be marked 
with special respect. 

The reason? 

Simply that inthe five and a quarter years 
since the depression started, the trustee-man- 
agers of Canada’s two billion dollar life insur- 
ance fund will have paid out to their members 
by the month of April, exactly $1,000,000,000 in 
death claims, cash surrender values, maturity, 
annuity and dividend payments and in new, 
increased policy loans. 

This money has been paid promptly and fully 
on demand, and notwithstanding the’ very 
heavy pressure of the past five years, no com- 
pany licensed in Canada has failed to pay 
every proper claim or to grant policy loans or 
cash surrender values immediately on demand. 
It is a truly startling accomplishment, 


* * * 


Naturally the record has not been achieved - 


without strain, for investment losses have been 
heavy and the drain on individual policy re- 
serves by reason of these loans and surrender 
payments has led to increased. termination of 
business in force. 

Many problems have necessarily yet to be 
solved but against the many debit. items there 
is a substantial credit in. the form of policy- 
holder appreciation for the success achieved 
to the present time. Every policyholder should 
share in this sense of satisfaction of a job that 
has been well done and should realize now as 


_ never before, his individual responsibility in 


the huge co-operative enterprise of which he 
forms a part 


* * * 


For after all what is life insurance? 


In Canada there are 2,500 policies sold every 


day of the year. 

This means that each day, Canadians are 
setting aside out of their wages and earnings, 
a sum approaching three quarters of a million 
dollars for this form of savings and protection. 

In the aggregate this amounts to $225,000,000 
annually, which last year represented between 
five and six per cent of the entire national in- 
come of the country. This: money goes to 
buy new policies and to maintain in good 
standing the six and a half billion dollars. of 


-Jife insurance already at the credit of thrifty 


And the business of life insurance has been 


|. going on in Canada now for almost ninety years 


and: with greatly’ cumulative ‘effect. Thus ten 


Put another way, at the turn of the century, 


the average amount of life insurance was only 


$81 per capita. By 1913, this figure had in- 
creased to $153, By 1923 it was up to: $381. 
Today in spite of many years of depression it 
stands at $615 per capita. 

Then too, this steady, continuous diversion 


of thrift money into life insurance policies ig — 
building up a substantial financial nest-egg for 
those whose savings it represents. The sum” 
total of these moneys now amounts to almost 
$2,000,000,000. This means that each of the | 
3,500,000 Canadian policyholders has an ine 
vested equity (on the average) of about $570, ~ 
And out of every dollar of invested funds, 4 
practically the entire sum is owned by policy= 
holders themselves. For Canadian companies, ~ 


wholly and uncontingently to policyholders by 
way of policy and dividend reserve while less 
than one cent is represented by shareholders” 
capital and surplus, Many life insurance 
companies are of course entirely mutualized 
which means 100 per cent policy ownership of 
assets. 

The chief difference is that in the case of 
mutual companies the interest of he 
management is limited to salaries while in| 5 
joint stock companies the management’s finan= ~ 
cial interest is the salaries and dividends ont 
capital stock, 


In short then, these 2,500 policies which 
Canadians buy every day are simply co-opera= ~ 
tive. deposits. collected and segregated by ae | 
trustees or managers against the future needs | 
of the purchasers, The binding force is of | 


Sete 


course the law of mortality which is nothing” a 


more or less than-a scientific appraisal of the 


relative risks of death and which depends for 4% 


its‘ successful operation on the co-operation = 
(in the realm of life insurance) of a sufficient” 
number of people. a 
The’very fact that there are in Canada almos§ | 
as many life insurance policyholders as ther ~ 
are wage-earners indicates in itself the ramie = 


_ fications of this co-operative idea. Indicates | 


clearly that these vast financial reservoirs ame = 
owned in reality by 3,500,000 common of 
garden citizens who have banded themselves 


‘together to avoid, in so far as possible, the : 


chance that their dependents will become — 
charges on the community. a 
....Nothing ‘has’ served to bring this fact sq 3 
clearly to mind as the events of the past few 
years. For not only have the trustees of thes ~ ; 
policy funds. been.called on to meet ge 
‘demands in respect of the mortality of theig | 
membership, but in addition they have bee — 


- come almost overnight the universal bankers | 


of the community and have unloosed, on dee = 
mand, hundreds of millions of dollars in casi” © 


mal demands of death and maturities. 
* * + 
A worthy group of citizens—one third out 


‘Passing the billion dollar mark should nein 
this home to every policyholder and should 
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with $10.2 millions in 1933. 

in force at the end of the 
year was down $23 millions at $830 
millions. 
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i Ordinary business: $ ete Montreal See aaa pee 246.3 3 mate 223 715,576 
i (a) Participat 3,1 tual Life & Citizens .. ‘5 s : y 

' , os 530, ot), Nom Seroutnnn: 2.645.202 Shines tinal at Connie Satie 402,675 698 2,323,893 6271 15,120,499 
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* cent in farm properties. : 
_ . The company reports that western Analysis of Invested Assets # ise tats tees ween , 
- ieee, Jone netted $197,000 eee in waist _ 1933 — Bonds: : % Gm %  % PROVA ...c0cccccccevcece Vs 171,617 300 a1 10 9.007.084 
% cash interest than a year ago and that : DF ae 74 |: Government... 178 173 17.1 17,8] Sauvegarde ........-+++» . , ' 599, 
. total interest collections were con- a =<. ae ; = Municipal ..... “2 "a. = = a ereign Secoshepserpegs sa eas + oi tene eae Saelore 
= siderably better than in 1033. Fore-| Other ....... - 4 165 305] ORR o-ceeenee oman. aumew eaten. A Rk Wiens 0h ieee suc 930.411 . 353 "500 "007 39,413,280 
| closed properties still unsold repre-} oP mors ettl assess 40.0 374 36.5 36.4] Union Labor ......+++++s aa ° on s aan 
reemenis Fata secseeore 43d a] Wester cr cetccccsccees 0168 242,000 2% 36-780 
SAS RE . , Agee manpage ; 
ee On the liabilities side of the bal-} Urban ......... . T° = ee Metropolitan covscccoccde 16,205,948 316,897 54, 911,445 391,389,860 
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-© in free surplus are the features. Stocks ...++. sree 3. ‘ 7 | Real estate ...... 80 77 75 7.5| Royal Guardians .....0+. 65,485 1,214 "390,790 5.463 2,110,065 
Bs Earned Interest Rate a . . . GUE cid vscecita :.-a8 4° 13] Standard .........00+ eooe 238,216 171 478,620 * 3,382 9,355,411 
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>> gets is reported at 4.76 per cent as © =Total ........ J . ; . "** "3984 1983 1932. 19s1{  (c) Other: . 
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‘ae S k h Interest « ed® .. 5.38. 5.47. 5.80. 5.95] North American ....s++++ 2,320,062 3,061 8,916,567 28,927 65,357,488 
Northern Life| Saskatchewan | ‘nmr ie sett 308 ncssne Goines Sone Renn Tienes SrUiimean 
=: Prairie Provi and ” cesecesess 86,815,908 306,340 310,482,957. 2,688,200 2,681,320,033 
Business Better in 1934 nees, and ‘British ' Col = 


oe umbia. It commenced business in 
_ Though Prairies Still in| i} ., Farr, general manager of the| © Monarch 


Depression com 
pany reports 1934 as a very en- 
Surplus Higher couraging year in view of the diffi- 


Comet A ten per cent increase in new} cuit conditions which hav ° . 
e prevailed 

Northern Life Assurance Co. of} business issued in 1934 was reported in Western Canada i aan ye me First Increase in Business 

in Force in Four Years 


. Canada, with head office iri London, | by the Saskatchewan Life Insurance| ofticers— 
was incorporated in 1894) Co, Business in force at the end of Ce Witut iets } D. c R ded in 1934 
S'iat cn met wer cabs: | Recor 3 
Shareholders: D. Low, Gains in business in force and in 


and has done business throughout| the year, however, was lower by 
| new business issued feature ne an- 






: amed Business in 1934 
~- Gains 3 Per Cent — 





































Peas emer Heute, 2d ot 
So 
4 _ the year of an cent ae 3D. alt ot Lond eo icanens J. 8, Moore, 
) ~ Issued business in 1934, including| MaictG--% insram. J. G. Thompson, 
















ifton, Jaw. 
Representing Polic cers I. Mow The :increase in business in force 
; Regina; é 





















































































ie » Tevivals and increases, ‘showed a| Capital—Authorized ..........++ $1,000,000 
> gain of 28 per cent over 1953, the) Peta ccciiicccciiio “aonoe] Buberibed <00000200000555 Sibaee 
- ll ee New and $5.77 enenth af Gutianat BOOD cccuatcatecsenvasesese ‘ 
for totalled tote De Growth of Business J. A. Macfarlane as general manag 
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‘of ,000 in 1933. : ae ecvecece Hyp 2s Sau pa Seccvece seas $11 ; 90 does not write business outside of 
‘The 1994 balance sheet shows 37 Classes of Business Written— ; Classen of Business Written or ee ee eit 
cent edger assets invested in Issued F Business 
and debentures; 35 per cent in - 106 Dec 31.734 (net) Total income in 1934 was $200,000 
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1934 Dec, 31,'34| higher than in the previous year, 
creased by ,000. 


d sale ents; 20| Ordinary business: Ordinary business 
“mortgages an agreem (a Participating ... 14a, 139 1,961,321 while assets in 


& $ 
(a) Participating .. 2,365,778 30,611,404 












































> per cent in policy loans. (b) Non-partic, Ti 152 * 116,884 b) Non-partic, Th also 
bi: wae: Be . of bias 714,897 ere were gains in policy re- 
Ay Surplus Higher REL PRES 464,500 1,544,750 aes evevkneseccesen aheues 108,900 eee cane contingency 
: al adcananad 3,041,430 42,273,128] Total ........0+06 868, 5 wens =— 
Ee aaterest earned during the year) TOM tt ineneh ame | Total it act | Average interest earned by the 
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provides a haven in the sunset of life 
for aged Foresters and their wives. In 
many jurisdictions, the services of the 
physician and surgeon with hospitaliza- 
tion are available. 
ee a cad ereahaeaet oe oo Its System of Fraternal Insurance 
mental objective of life insurance — ®PPeals to those whose primary con- 
protection — supplementing that pro- ‘sideration in securing protection is to . 
tection without extra cost with benefits safeguard their dependents, and provide 
practical and helpful to the home. security for themselves in case of dis- 
7 re tive, effort it hes ability or when the years are upon them. 
placed at the ee its members: In over four thousand cities and towns 


¢ Bet Hs at the torium of the in C in the United States and in Group Sroccevecesecces a Benceee | \ eves eee 
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You're SURE... ices 
..... when it’s life insurance 


| 

The Sun Life Assurance Company of Canada has been 
rendering service to the Dominion for more than | 

63 years by enabling prudent men. and women to 
safeguard their own and their families’ future 
_ through well-planned life insurance. 
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You Get In An 
Ontario Equitable Policy 


fd lewis ce The Company lias con- 
sistently issued only this type of contract. 


2. A GUARANTEED NON- FLUCTUATING PREMIUM. 
Not one policyholder of the Company has ever had his 


premium. cost increased directly or indirectly by a 

single cent. 

| 3. A GOOD INVESTMENT, Life Insurance is unsur- 
from reinvestment problems. 


4, UNIQUE PROTECTION. Life Insurance is the only 
pte ee ees eee Cone 
of your income to your dependants, 


5. THE RIGHT POLICY. We don’t merely sell policies; 
| we fit them. Suppose, for instance, events prove your 
| insurance not needed for protection for others. We 
| show you clearly in advance the values to yourself for 
| retirement. , 
| We plan your insurance for maximum returns af 
| the proper times. 


The new business of the Company increased 
over last year by 367 in January and 34% in 
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Gordon Rutledge «w Managers « G. T. Beker 
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Field Changes Made - 4 Francois Paré, formerly employed as ; assistant manager at the Guelph dis- 
By Metropolitan Life agent at the Quebec district, is ap-| trict; Louis P. Lageinte. oe 

The following promotions and pointed assistant manager at the Gusbes dant my is nopeinted assist- 
changes in the field: are announced | formeriy employed as, agent una|eccount; feliien 7 Glabas, form 
em) y' as una account, en d. a orm- 

by the head office of the| tached at the Niagara F Falls district, erly employed as assistant manager 
Metropdlitan Life: Josephy Destoches, | is appointed assistant manager at the | at the Cornwall detached secton of 
agent whattached Of the Cartier ion, Ont. — Victor E. La-| the Valleyfield, P.Q. district, is ap- 
(Montreal) district; is appointed as- Satan ened ly employed as agent amr M™ariager ‘at the Sudbury, 


sistant manager at the same district; im the London « opin: SORTER 





It does not affirm that it has the only worthwile policies to offer 
to the public. 


affirm that no one who ever insured under any 


SUN LIFE plan and kept his imsurance in force until its 
maturity had cause to regret it. 


It does not claim to hive all the good suanbe in Canada. . 


—It does claim that SUN LIFE agents are unusually well- 
Authorized ........2.0+0+0+ - $2,000,000 informed, particularly courteous, invariably anxious to render 

| 

| 

| 

| 

| 
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either to present or future policyholders. 


When considering assurance it will be to 
your own advantage to consider 


(SUN: LIFE ASSURANCE 


LIFE ASSURANCE 


COMPANY OF CANADA 


Head Office « - - - = -. Montreal 









































BY PERCY H. EV 
What is “inflation?” 
common characte 
is rising prices 
We had one k 
in 1920 when dol 
cheap (prices high) 
Coe as many to buy a 
as in 1914 
_ Debts created in 1920 . 
Such a debt p 


payable in dollars 
much in terms of go: 


parity puts the debtor a 


The Creditor Si 
There is another side 
ever, where you are o: 
gide, a life insurance s 
Suppose you bough 
gingle premium insura: 
coming payable in 193 
jars paid as peemiam i 
cheap dollars but th« 
by the insurance comp 
qwere high priced dc 
they er would buy about 
food, clothing, etc., as 


ti 


iin 


; 


sone a large special p: 
; in the purcha 
the dollar between 1920 

The same was true in 
policies bought on the 
mium plan. Here it w 
ance company that 
debtor in 1920 and it ha 
debt in better ieee ¢ tl 
ed. The insurance comr 
not, however, complai 
It knows that the 
mises to pay) it makes 
may be payable and wil! 
tainly be payable in d 
either a greater or le 
power than the premiu 
received. 

Credit vs. Currency Inf 

The kind of inflati 
enced in 1920 is the 
have known on this 
cept the special cas 
War Confederacy. It ' 
flation. It was so ea 
credit that credit tok 
became cheap and g 
The wholesale price i: 
U.S. (1910-1914 base) r 
1920, the highest figur 
year 1780. / 

Another type of inf! 


“Dad, I've 


the sm 


Ht 


















































































"Tell mea 


he at lunch, I me 
who, solved my prob! 
to protect Joan and t 
It took him just about § 
utes to explain the most 


ing protection policy I h 
heard of.” 


“A ‘splendid step, m 
you're certainly tackl 
- right time. I wis 


the same thing at your a 
“Well, I'm thirty now, § 


family need gue 

protection the most, rig 

and up until | am si 
icy is for $15 

that, should 2 

to me before 

ive, Joan wou 

$150 a month, with 

interest until the date 

Thad lived, I would have 

Bixty-five. On that d 

will receive $15,000 in 

if she desires she can | 

amount in monthly inst 

Isn't that a corker?” 


a Son, if 




























ag March 1 s 4 oe 
a oe SF 7 a eee an Pr Ss 
: ———— a 


nager at the Guelph dise 

P. Lapointe, formerly 
s agent at the Laurier, 
rict, is appointed assist- 
r at the Quebec office 
licien J. Glabais, form<- 
ed as assistant manager 
wall detached secton of 
eld, P.Q. district, is ap- 
mager at the Sudbury, 


ry 


Inflation’s Threat — <= 


Why Life Insurance Policyholders Need Not 
Fear Credit Inflation—German Debacle Seen 
_ as Highly Improbable on This Continent 


BY PERCY H. EVANS 
What is “inflation?” 


flation is rising prices, i.e. cheap 
dollars. We had one kind of infla- 
tion in 1920 when dollars were so 
cheap (prices high) that it took 
twice as many to buy ven 
commodities as in 1914 or in 1933. 
Debts created in I 


was payable in dollars worth twice 
as much in terms of goods. This dis- 
parity puts the debtor at a disadvan- 
tage. 

The Creditor Side - 

There is another side to this, how- 
ever, where you are on the creditor 
gide, a life insurance side. 

Suppose you bought in 1920 a 
gingle premium insurance policy be- 
coming payable in 1933.’ The dol- 
Jars paid as premium in 1920 were 
cheap dollars but the dollars paid 
by the insurance company in 1933 
were high priced dollars; that is, 
they would buy about twice as much 
food, clothing, etc., as the premium 
dollars. Thus in addition to the ord- 
inary insurance benefits, you en- 
joyed a large special profit from the 
increase in the purchasing power of 
the dollar between 1920 and 1933. 

The same was true in degree under 
policies bought on the annual pre- 
mium plan. H€re it was the insur- 
ance company that became the 
debtor in 1920 and it had to pay its 
debt in better dollars than it receiy- 
ed. The insurance company does 
not, however, complain about this, 
It knows that the contracts (pro- 
mises to pay) it makes in any year 
may be payable and will almost cer- 
tainly be payable in dollars having 
either a greater or less purchasing 
power than the premium dollars it 
received. 

Credit vs. Currency Inflation 

The kind of inflation we experi- 
enced in 1920 is the only kind we 
have known on this continent ex- 
cept the special case of the Civil 
War Confederacy. It was credit in- 
flation. It was so easy to borrow 
credit that credit tokens (money) 
became cheap and goods expensive. 
The wholesale price index of the 
U.S. (1910-1914 base) rose to: 226 in 
1920, the highest figure since the 
year 1780. , 

Another type of inflation is that 


paired national credit and no reserve 
of international (gold) money Ger- 
many began prin fiat money to 
meet its expenses. was mone- 
tary or currency inflation, 

Ways of Raising Money 

To meet its expenses a government 
must either (a) raise sufficient taxes, 
(b) borrow by selling its interest 
bearing bonds or (c) print pieces of 
paper which are money because gov- 
ernment fiat declares it to be money. 

A government may tax its people 
into poverty or revolution as occur- 
red in France in the 18th century. It 
may borrow so much on its bonds 
that its credit is impaired because 
buyers lose faith in the capacity of 
the people to meet the debt, principal 
and interest and refuse to buy ex- 
cept at speculative prices. The third 
alternative is wholly dishonest be- 
cause the emission of fiat money is 
in effect a loan forced upon the 
people without interest and history 
shows that such forced loans by the 
issuance of fiat money are rarely re- 
paid and the people are usually 
ruined. The Civil War greenbacks 
were an exception because the 
amount issued was relatively small. 

German Picture Different 

This German catastrophe is the 
outstanding example of uncontrolled 
inflation of the currency and should 
be sharply distinguished from credit 
inflation. Monetary inflation is like 
the gradual dilution of a highball 
until it loses its punch completely 
and cannot be distinguished from 
plain water. Credit inflation occurs 
when the banks and other possessors 
of credit have an excess supply, are 
eager to loan it, and business men 
have confidence in the profitable use 
of borrowed credit. The people’s 
money consists of about 15 per cent 
currency and 85 per cent bank credit 
money. The speed velocity which 
this money circulates varies as busi- 
ness is activé or dull. 

The German inflation was uncon- 
trolled inflation (dilution) of the 
currency by printing money without 
metallic backing or the backing of 
sound government credit. Safe 
money must have either one or the 
other backing and preferably both. 

It is quite possible for the govern- 
ment’s money, not backed by gold, 


“Dad, I've put over 
the smartest deal of 
my young career 


“Tell me about it, Son” 


“To-day at lunch, I met a chap 
who. so 


“A splendid step, my boy, and 
you're certainly tackling it at 
the right time. I wish I'd done 
the sagas thing at your age.” 
“Well, I'm thirty now, and my 
little family need guaranteed 
protection the most, right now, 
and up until | am sixty-five. 
is policy is for $15,000. It 
ovides that, i 
to me 
sixty-five, Joan 
$150 a month, wi 
interest until 
I had lived, I 
sixty-five. On that 
will receive $15,000 in 
if she desires she can have thi 
amount in monthly instalments. 
Isn’t that a corker? 
“What happens, Son, if you live 


creel: 
creel 


to be older than sixty-five. which 
I hope you will?” 

“Well Dad, if I pass age sixty- 
five, this policy becomes one for 
$15,000 regular protection, and 
the premiums are reduced ac- 


y- i 

time that, Joan would have 
$15,000 cash, with the option 
of receiving this amount in 
monthly instalments.” 

“It certainly soundslike wonder- 
ful puncte. What is the 
cost?” 

“Dad, the cost is low — 
eae Ta 
t it, 
om to thank that Dominion 

Life representative I met.” 
career.” you look at your 
‘‘Joan and the baby” and say— 
een eer 
t you 
ia to think this over? Let us 
mail you our 
“Gueranteed Family Incomes.” 


OMINION LIFE 


WATERLOO, ONTARIO Dept. 55 


Please send me your booklet 
“GUARANTEED FAMILY INCOMES” 


The indebtedness of the U.S. Gov- 
ernment at the end of the fiscal year, 
June 30, 1919, was $25.5 billions. By 
1930 this had been cut to $16 billions. 
On June 30,/ 1933, it was $22.5 bil- 
lions. By Aug. 1, 1934, it had in- 
creased to $26,597,000,000, a “net” in- 
crease of $4,400,000,000 during the 
tirst 16 monthg of the “New Deal.” 

No government, any more than an 
individual, can go on indefinitely 
spending more than its income or 
eventually the people will lose con- 
fidence in government credit and the 
market value of its promises will fall 
below par. A strong government 
can, however, increase its debt very 
heavily without loss of credit. 

For example, the United States 
debt in 1917 when it entered the 
war was less than $3 billions. while 
at the end of the fiscal-year, June 30, 
1919, it had risen to over 25 billions, 
or more than eight times as much. 
The people who pay taxes sighed 
resignedly and prepared to pay the 
war bill. Within 11 years they had 
paid off over nine billions or 36.5 
per cent of it.. That is to say they 
balanced the budget with nearly a 
billion a year to spare. 

Can’t Go On Indefinitely 

We do not willingly lend money 
to a man who persists in ding 
more than his income. He must bal- 
ance his budget or at least be able to 
balance it to deserve continued 
credit. ? 

Why Currency Inflation Unlikely 

Is there, seriously, any likelihood 
= currency inflation of the German 

ype? 

The German conditions do not ex- 
ist here. Germany had lost her war. 
The morale of its people was shat- 
tered. She had enormous and un- 
known debts. She had~-no great 
natural resources in raw materials. 
She had no reserve of international 
money (gold). She started printing 
money withont metallic backing, be- 
cause, appareutly, she had to or else 
her governing group was deliberate- 
ly dishonest. The U.S.A. has first, 
of all a vivid recollection of the con- 
sequences of such currency inflation 
to the people of Germany. 

“The . people ‘are confused, un- 
certain; they hesitate to embark on 
business ventures. They have been 
told that profits are immoral and 
that the wealth they have saved up 


should be redistributed. In spite of ’ 


was the highest in the economic 
tory of the United States. But ex- 


The question is put in that form 
because the holder of annual pre- 


two-complementary services. 
Each annual premium as paid is 


build up a savings fund. 

Thus when divested of all actus 
arial and other technical aspects the 
contract is merely a decreasing year- 
ly renewable term insurance com- 
bined with a periodically increasing 
savings fund or share in the un- 
divided investment assets. 

So far as that part of the current 
annual premium is concerned which 
goes to pay for this renewable term 
insurance risk, it would not be af- 
fected by inflation except for such 
decrease in the buying power of the 
dollar as might occur between the 
date of payment of the last paid pre- 
mium and the date of maturity of 
the policy by death 

In other words the dollars paid as 
death claim for the net amount of 
insurance then in effect would be 
the same kind of dollars in which 
the last preceding premium was paid 
7 for such un bas any, in 

uying power as ve occur- 
red during the short interval be- 
tween the two events. 

alue Reserve Affected 
of the policy de- 


which would be ma- 
terially by inflation (in- 
creased prices) would be the dollar 


savings fund (cash value reserve) 
share in the total bond, mortgage, 
etc., investments held by the insur- 
ance company and even these dol- 
lars would be affected only by the 
change in buying value occurring 
between the c Pa their payment 
respectiv: to com: "sg as- 
sets Ses date when the}, were 
returned ,with interest as a part of 
the death claim. 
What Other Alternative? 

The point to be grasped is that 

change in the buying power of the 


Your Policy Loan 


Canadians Have Borrowed $294,000,000 on Their 
Life Policies—Why Low Loan Rates Are Undesirable 
for Policyholders, Companies and the Community 


Life insurance companies in Can- 
ada at the end of 1933 had $294 mil- 
lions of their assets tied up in loans 
to policyholders. This represents 17 
per cent of total assets of Canadian 
life companies; it represents too a 
major item in the financial balance 
sheet of Canadian citizens, 

Last month, a western member of 
the federal parliament put forward 
the claim at Ottawa that life insur- 
ance companies were charging too 
—_ rates to policyholders for these 
oans. 

“I think a rate of six per cent is 
much too high” said this member, 
“The security for these loans is the 
best in the world; the companies are 
lending money to their own credi- 
tors. There cannot possibly be any’ 
loss; there is no risk connected with 


it.” 
Other Side of Picture 

“What is the other side of the 
picture?” 

Simply this, that the policyholders’ 
best interests are served by dis- 
couraging loans (low rates would 
have the opposite effect) and that a 
restriction of this sort would inevit- 
ably tend to increase the cost of in- 


policy in whole or in part at any 
time without notice. The of in- 
terest is also set out in 


Many companies were definitely 
embarrassed by the situation, a num- 
ber very seriously so, because they 
were unable to realize quickly en- 
ough upon their assets and because 
they found it necessary to sell these 
assets in a depressed market at a 
serious loss in order to satisfy the 
abnormal demands made u them. 
Such a danger as this, it is argued, 
would be definitely accentuated by 
lewering of the interest rates on 
policy loans and would tend to make 
companies much more vulnerable 
than at present in the event of a 
similar observance in this country. 

Effect on Liquidity 


On the score of liquidity, it is ob- 
vious that the basic policy of a life 
insurance company is to favor long 
term investments in accordance with 
the character of its contracts. A too 
favorable rate of interest to borrow- 
ers, it is contended, would expose 
the companies during long periods 
to heavy demands for policy loans 
which would force them to main- 


tain a considerably higher degree of | tunds 


liquidity than that now practised. 
The change in investment policy 
would, it is said, be harmful to the 
country as a whole in that it would 
exaggerate liquidation of securities 
at an inopportune time. It would 
also affect both company and policy- 


holder because the interest returns }- 


point of the policyholder, it is urged 
that, the interest rate charged 


credit inflation where prices rise 
fifty or perhaps a hundred per cent, 
does not apply to a period of un- 
controlled monetary inflation of the 
German type. They overlook the 
fact that common stock values 
and returns do not in such times rise 
uniformly and that as a matter of 
experience the rise in values is not 
an adequate offset to the reduction 
in the buying power of the dollar, 
pound, franc or mark. 

Furthermore, only those who pick 
the right stocks and do so early in 
the game are benefitted in any de- 
gree. In case of uncontrolled mone- 
tary inflation of the German type the 
number of corporations that will ride 
the storm is, very limited and diffi- 
cult to forecast, particularly under 
a form of democracy which criticizes 
and threatens all types of corporate 
activity showing substantial profits 
and appears to believe that profits 
are immoral. 


Why Future Looks Bright 
In the meantime the social neces- 
sity of Aife insurance, its safety as 
the custodian of savings, its useful- 
ness as a protection against the con- 
sequences of domestic catastrophe, 
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--*”- PROTECTION 


This Contract Meets You Half-Way 


In full force at once (1935). From 1940-you pay at the rate, oe 
shown in the table. Until then, ONLY HALF THAT RATE. ~ 


Find the figure 
for your age 


in the table—then 


DIVIDE BY 2 


annually 


Age 
20 $91.10 
21 93.40 
22 95.80 
23 98.10 
24 100.50 
25 103.00 
26 105.10 
27 107.90 
28 111.10 
29 114.40 
30 117.70 


6th year and thereafter 
31 $121.50 | 42 $180.90 


43 188.70 
44 196.70 
45 205.30 
46 214.50 
47 224.10 
48 234.50 
49 245.50 
50 257.20 


This policy has helped thousands in the last ten years. More popular 


than ever to-day. 


The Sooner You Start the Better 
Consult Local Agent or Office, or Home Office 


will be continued until the circula- 
tion of credit money through busi- 
ness activity opens the way for safe 
and profitable investment. There 


President 


Branch Offices in all Leading Canadian Cities 


crease and because of the fine record 
of sound life insurance established 
during the distressing years since 
1929, the return of public confidence 


social disturbance and economic de-| are indications that this renewal of |in the future will further stimulate 


pression, have been demonstrated to 
our people since 1929 as never before 
in the long and honorabie history of 
actuarially and financially sound 
life insurance companies. 

That this is the case is indicated 
by the fact that every strong life in- 
surance office is being fairly bom- 
barded with “homeless money” seek- 
ing a safe haven until economic con- 
ditions become more settled. These 
companies have been forced to place 
drastic limitations on the amounts 
they will accept. These limitations 


eral times as susceptible to termin- 
ation as those which have been kept 
unimpaired. 

Thus, while life companies realize 
the virtue and convenience to policy- 
holders of the privilege of borrowing 
on their they consistently 
attempt to educate policyholders not 
only as to the undesirability except 
as a last resort of borrowing on their 
contract but also as to the wisdom of 
repaying policy loans as soon as 

ble 


It is argued particularly that in 
times of economic prosperity, a low 
rate of interest would en the 
borrowing of life insurance ds 
for speculative purposes and free 
spending. Not only would this be an 
unfortunate depletion of what is and 
should be a last reserve fund to be 
used only in emergency, but it would 
be a deterring influence toward the 
national welfare in that it would 


an already 
situation and, in a period of depres- 
fund  eedineie Valieble oor oe 
a e for other 
borrowers who are usually at such 
times in urgent need of credit; name- 
ly governments, municipalities, 
mortgages, and so forth. 
Small Loans More Costly 
The rate of six per cent for policy 
loans must not be confused, it is 
with a similar rate on money 
available in large blocks. Thus, 
‘bulk of policy loans are for 
amounts of from $20 to $100 entail- 
ing hea 


the use of credit is taking place. 
The new business of life insurance 
companies is showing a good in- 


life insurance sales. 
Editor’s Note-— Percy H. Evans, 


Assets of 


author of this article, is a prominent eS 
life insurance actuary of high reputa | 
in the United States. He is ice 
president and actuary of the Norte 
western Mutual Life. The article ia 
made available to readers of The 
Post by courtesy of Eastern Undere 
writer, N.Y. aa 


The Mutual Life 
of Canada 


At December 31st, 1934 


Subdivided as 


Governments 
(Canadian only—Federal & 
als ....+.-. 20,155,710.64 


Municip 


Railways ....‘..... 
Public Utilities 


Industrials 


Amount 
ddeudchatec $ 64,149,434.11 


follows: 
$27,967,295.25 
Provincial) 


1,340,751.27 
6,898,878.19 
3,478,992.17 


Parochial and 


Miscellaneous ...! 


Stocks (Preferred 


Mortgages and Sale Agreements: City ... 


Loans to Policyholders ......essese+++s 


Real Estate ...... 
Cash on hand and 


Due and Deferred Premiums ....sse0s+s 
Due and Accrued Interest .....sccsseess 


Other Assets .... 


OWNED BY THE POLICYHOLDERS 


The original group of 500 policyholders has steadily grown and the total number 
at the end of 1934, approximately 141,000, was 2,500 higher than at the 
beginning of the year. This steady progress reflects the interest shown by 
policyholders in their own Company and their satisfaction with the consistent 
success achieved throughout sixty-five years of mutual co-operation. The 


4,307,806.59 
and Common) . 


Farm .. 


in banks eeeeeeeeeeee 


1,306,775.83 


30,983,523.11 
8,703,780.53 


29,537,933.46 
4,443,177.69 
844,919.18 
2,421,857.68 
3,007,652.55 
12,679.77 © 


Total occdbcevevocbdcvesc fb enmeneen. 


-90 


21.30 
5.99 


20.30 
3.06 
58 
1.67 
2.07 
01 


100.00% 
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Company has constantly maintained its traditional purpose of providing sound 
life insurance protection, at the lowest cost. 


When you need insurance, consider the 65-year record of the MUTUAL 
Canadian company and present your insurance problems to one of our 


representatives. 


Let the Strength of the Mutual be Your Protection 
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“{ Can’t Afford It” 


Many of Us Feel That Way About Insurance But 
: Overlook What a Little Humor and - 
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Self-Discipline Could Do fice temeteace paid for i: 
nial ; : : — Sun Life Assur 
paeears i One year has closed with ample evidence ; - ao ann 
ae if the coming of a new era of expansion. pec Ah Te inst sear on 7855 
— cw. Hepwood, insurance paid e Company wrote more new business Sun Life Assurance Co 
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method of the Sie cen dae co co —— $524 millions, thus ranking the menta of the Company keenly alive to the United States and in 35 
ne greeaes, Bow family will be impressed by seeing Dad sono | DPA Sos, g\Canadian oa opportunities awaiting and determined to nisin 
mizing noisily in bi sleeves. (Annual saving. say $26.) | Bouin smnens Canedian companies make 1935 the BANNER YEAR of the cieested in 1803 a: 
Fels he ine. glands, sm ann Ss family may follow his lead and use the car-less. (Annual by he attend’ Lite orien wihinn . Company’s history. Business written during sa intent * a oe 
Ri y Was ) 
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n css ceo boo Of céplialAuthorteed ae Nat ER 5, Sifting Furnace Ashes. A dirty job. ai 9d boy to do that} Organized in 1869 under an On- This means better service to our present confined to life and acc 
eke ciand of. POOR ee cil, nee oe ee ee a story shout tario charter, the company was orig- policyholders and the securing of ee ee 
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Sun Life of Canada - 


New Insurance Paid For Higher by 9 Per Cent in 1934 


— Group Sales Doubled 


An increase of nine per cent in 
new insurance paid for in 1034 is re- 
ported by Sun Life Assurance Co, of 
Canada in its 64th annual report, 
New paid for business totalled $236 
millions last year on 78,652 policies, 

Sun Life Assurance Co. of Canada 
is the largest institution of its kind 
jn the Dominion and one of the 
ranking insurance companies in the 
world. Its operations extend to al- 
most all world countries with the 
exception of Australia and Continen- 
tal Europe. It operates in 42 of the 
United States and in 35 other coun- 


tes First Policy in 1871 : 

Incorporated in 1865 as the “Sun 
Insurance Co. of Montreal,” the 
original intention was to carry on a 
general insurance business. Six 

rs later, however, its name. was 
changed to the Sun Mutual Insur- 
ance Co. of Montreal, and its business 
confined to life and accident insur- 
ance. The first policy was written 
in 1871 and both life and accident 
coverages solicitated until 1893 when 
the present strictly life policy was 
inaugurated. 

Despite the increase in paid for 
business in 1934, insurance in force 
at the end of 1934 was slightly low- 
er than at the end of the previous 
year. The total of $2,750 millions 
was, however, more. than three 
times as much as that of any other 
Canadian company. Of the total, 
approximately 30 per cent origMmated 
in Canada and over 40 per cent in 
the United States. - 

One of the features of 1934 under- 
writing was the gain in group busi- 
ness. Group sales were almost 
double those of the previous year 
and group business in force increas- 
ed by $35 millions. 

In common with the experience of 


the majority of Canadian companies, inn 


annuity business showed a substan- 


tial gain in 1934, the total for the | 1922 


year of $17.7 millions being 38 per 
cent above 1933. The company now 


has 29,291 annuity contracts*in force : 


under which: annual payments to 


lower”: than the “ef 408! pe 


cen’ c 
t reported in 
Arthur B. Wood, ¥-1A.. ¥.A.S.. pres. and 


2,000,000 
2,000;000 


in 
($ 000) 
183,147 
313,088 
633,873 
1,533,910 


2,924,435 
455 Sears 


annuitants amount to $10.6 millions. 


Surplus Deubled 

Income from most sources showed 
an increase over 1933 while reduc- 
tion of many disbursement and ex- 
pense items allowed the company to 
report excess of income over dis- 
bursements of $43.6 millions compar- 
ed with $24.7 millions in 1933, Ex- 
penses were down $1 million, sur- 
render value payments $5 million, 
while lower mortality experience 
and smaller dividend payments to 
policyholders reduced total disburse- 
ments by $12 millions. 

High bond and debenture values 
largely accounted for the gain in 
assets of $41 millions to $665 mil- 
lions, these securities now amount- 
ing to $163 millions. Common stock 
holdings at values authorized by the 
federal insurance department are 


slightly lower and total 43 per cent | Other 


of total assets. 
Reduce Policy Loans 

Policy loans during 1934 were con- 
siderably reduced and reached a 
point described as “normal” in\ the 
directors’ report for the year. Total 
new loans for the year were but 71.4 
per cent of the amount advanced in 
1933, while repayments were 31 per 
cent greater. 

Net result of the year’s operations 
was a surplus of $21 millions, of 
which $13.2 millions was paid or 
allotted to dividends and $2 millions 
applied to further writing down of 
securities and increase in reserves. 
No payment of dividends to share- 
holders or allotment to shareholders’ 
account were made during the year, 
the company reports. 

Rate of interest earned during the 
year is reported as “fractionally 


Business 
oa inet in force 
Ordinary business: Dee. 31, “36 
(a) Participat... 
224. 
Non-partic., 


(b) 
Group 11,366,205 361, 


Sealysis of Inv 48,725,403 
Bends: % 
12.3 

2.2 
10.7 


25.2 

3 

3.9 
42 
15.0 
47.9 
a4 
3.3 

‘otal 100.0 100.0 100.0 100, 

Int. earned on invested assets, 1934-4006, 

1933—4.08 


Occidental Life Writes 


Small Volume in Canada 

Occidental Life-Insurance Co. of 
Los Angeles, California, operates in 
Canada under a Dominion license, 
having commenced -business here in 
1928. No figure for total assets in 
Canada as at the end of 1934, is avail- 
able, but at that time the company 
had a deposit in the form of bonds, 


for | Classses of Business Written— 


$ $ 
49 s00 7151402090 
: | 235,590,778 | Mo 
732,595 


9% | years is reported by 


Growth of Business 
Business New Ins. 
in force Paid for 
($ 000) ($ 000) 
, 5,379 


18,403 
22,687 4,338 
‘ 7,3A1 
10,332 

5 9,183 

y 7,603 
59, 8,539 


55,532 5.713 
55,537 6,248 


‘ Business 
* Issued (net) in force 
1934 Dec. 


8,781,435 55,537,210 
Analysis of Invested Assets 
1934 1933 1932 


% 
52.8 
44 


Sun Life Earnings 
Average 5.9% in 
20-Year Span 


An average interest earning’ rate 
of 5.89 per cent —. the past 20 
un Life As- 
surance Co. in figures recently pre- 
pared by that company and includ- 
ing 1934 earnings. The 1934 ‘figure 
is 4.06 per cent compared’ with 4.08 
pet cent the previous year, and an 
average rate of 4.79 per cent for the 
five year period 1930-34. 
Comparative figures by five year 
riods, follow: 
verage Gross Interest Rates of Sun Life, 


1890-1934 
(By Five-year Intervals) 


debentures and debenture stocks| 1895-1 


with the receiver-general for the 
protection of shareholders the sum 
of $687,000. 
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and so forth decreased sharply, en- 


‘|Companies Use 


Average Values 
In 1934 Reports 


Valuations at which insurance 
company holdings are taken in the 
1934 balance sheets, are with few 
exceptions the same as those in use 
last year. This basis with but minor 
variations has been used now for 
the past four years, and in so far as 
the bulk of security holdings are 
concerned, permits what are com- 
monly called “average” valuations 
for securities held but not purch- 
ased during the current year. 

The principle behind ‘this is that 
in times of depression such as have 
been experienced (and indeed in 
boom times as well) the customary 
plan of valuing securities not in 
default or intrinsically impaired at 
the “market” value on the closing 
day of the fiscal- year, is unsatis- 
factory and may prove an undue 
hardship to companies which while 
intrinsically sound, find their secur- 
ity holdings (which in accordance 
with the traditional custom of life 
insurance ,companies have been 
bought for long term investment), 
depreciated greatly in terms of 
current market. values. 

Basis of Computation 

Thus for the first.time in 1931 and 
subsequently, the principle has been 
generally adopted on this continent 
that companies may prepare bal- 
ance sheet statements on the basis 
of the “average” valuations of 
their bonds and stocks. The “aver- 


30% | age” adopted in each successive 


year has remained virtually un- 
changed and is the price at which 
the securities were selling on June 


, 130, 1931. When this date was first 


Total insurance in force in Can-| 1920-1 


ada at December 31, 1933, was $7,- th 


555,909. 


His Savings | 
of Years Ago 
Support Him 


BO cvcccoct sbccdwhhddsccucvecce 4.79% 
Average interest for past 20 years—5.89% 


When. lie was a-young-man he-bought his first. 
Life Insurance Policy. As bis earnings increased 
he added other policies. During the years when 
ae Ee eiatte oak caress. Newtaaincs 
tection provided by his insurance. Now 
he has retired from business and, as a 


of systematic thrift, enjoys an assured 
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accepted, it was stated that it rep- 
resented .for practically all invest- 
ments, the average quotation over 
the five “quarters” preceding the 
September, 1931. 

Improvement Shown 

Many companies in 1034 were able 
to report that the valuation of their 
assets on a strict market basis 
revealed virtually no discrepancy 
as between that and the “author- 
ized” values. 

A considerable number of com- 
panies while using the authorized 
basis did, however, list their secur- 
ity holdings at figures less than 
those officially allowed by insur- 
ance superintendents. 


Maritime Life 
Premium Income Sharply 


Higher in 1934—Assets 
Up 12 Per Cent 


Maritime Life Assurance Co., with 
head office at Halifax, carries on. an 


If 


i: 


B 


F 
: 


: and Washington, USA 
eee Sarercetesssosssoeil 


(a) Par. icsssee 
(b) Non-par. ... 


cHEE FRESE] 


UES, | In 


U..S. Company Has Oper- 
ated in Canada for 70 


Years — Has $120 Mil-|! 


lion in Force 


He 


ul 

: 
le 
real i t 


SF iSgUEEEsRESEESS. GFE 
if i Her E 
Ee iat 
i; 
iE 


gained during the year by 
‘the most important 


——. 1 
Travelers’ Insurance Co., of Hart- 


ford, has been operating 
since 1865 and accordingly is one of 
the oldest U. S. companies doing 
business in the Dominion. Detailed 
figures of 1934 business are not yet 
available but 1933 figures show that 
at the end of that year 
had $119,840,180 in force in Canada, 
of which $21.5 million is group in- 
surance and the balance b 


Travelers’ Indemnity Co. and the 
Travelers’ Fire Insurance Co., write 
practically every form of insurance 
in Cariada and the United States. 


the company | g 


in Canada| ‘9% 


SSISERVICE © 


AMERI« 


HEAD OFFICE 
Toronto, Canada 


usr |SAFETY 


$200,000.00.) i % ‘ 


In 1934, $946,180.38 was paid under , 
and annuity contracts, bringing the 

since the Company's inception up fox 
$9,659,260.00. . 


Substantial growth in written business, in 
business in force, and in assets, was: 
corded in 1934. Assets: have more thon 
doubled since 1923. 


‘Continental Lif > 


Insurance Company 


JOHN W. HOBBS Head Office: NEWTON J. 
President TORONTO =~ Managing-Director _ 
Branches in all important centres. ee 
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THE METROPOLITAN LIFE 
IN CANADA SINCE 1872 


HE Metropolitan Life is closely bound up with the financial, social and economic 
life of the. Dominion ‘through its insurance contacts with more than one-sixth 
of the entire population; through its health campaigns promoting healthier and 
happier lives; through its large investments in Canadian enterprise; and through 
its economic service to Canadian business in research, in management and industrial 


problems. 


All premiums collected in Canada by the Metropolitan are invested 
in Canada or repaid in claims and other payments to Canadians. 
The total amount that the Metropolitan Life has paid to Canadians 
since it entered Canada, plus the amount now invested in Canada, 
exceeds. the total premiums received from Canadians by over 
$126,000,000, 


Metropolitan investments in Canada at the end of 1934 totalled $256,920,068. These 
are chiefly government bonds and first mortgages on real-estate and are divided as 
follows—Bonds of the Dominion government, $60,249,902; Bonds of provincial or 
municipal governments or guaranteed by them, $113,494,246; and other investments 
of $83,175,919, which includes public-utility bonds, first mortgages and loans to 
policyholders. 


The business of the company in Canada reflects a high measure 
of public confidence as at the end of ‘1934 Metropolitan had 
2,647,406 life insurance policies in force for over a billion dollars. 


‘As the Metropolitan is a Mutual organization.it has no stock and no stockholders. 
Its assets are held for the benefit of its policyholders and any divisible surplus is 


returned to them in‘the form of dividends. 
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Ottawa, Ont. 






° Assets in Paid 
£ ($000) ($000)° 
$988 s.c066 13,812,204 105,481 36,859 
, £2087 wcccse 30,524,939 222,214 
1922 ...... 75,493,131 480,562 
1927 ...... 141,703,193 769,270 
1931>...... 231,037,000 1,036,136 158,016,031 
1938 2... 234,815,254 1,030,990: 

1933 ....4. 241,323,302 1,008,213 128,906,308 
1934 ...... 263,118,131 1,022,860 124,309,462 
Entire Operations (U. 8. and Canada) 
Total assets .......sccececece #4, 

Total business in 5 

















increase 

‘to higher holdings of Canadian 
“government and government guar- 
anteed bonds. 


New York Life 


New Paid For Business 
Higher in 1934—Assets 
in Canada Gain $2,000,- 


New York Life Insurance Co. 
<ommenced business in Canada in 
1868 and now has $160 million Pe 


ener $8 Canada se written cn the 
_ ordinary plan per ce e 
_ outstanding business is participat- 


-2 Phew paid for insurance in Canada 
in 1834 increased somewhat from 
- the 1933 total, the comparative 
2 being $6,163,000 and $6,102,- 


 . Total assets in Canada at Dec. 31, 
1934, amounted to $50,605,005, a gain 
of $2 eee One a Dec. ay ~ 
_ Approxima million is on de- 
“| posit with the Receiver-General, 
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- total assets at the end of 1934 were 
~ above the $2,000,000,000 mark while 
total business in force was over 
By ,000. 
ve “Gaasses of Buviness Written (In Canada) — 
Igsued (net) in force 
1934 Dec. 31. ’34 
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163,261 






























seeecceece 


18,514,065 , 
eececcce 3at14258 172,063 20,342 
eeeeeece 44,984,462 


Head Office—Newark, N.J, 
Canadian Offices— 












R. J. 
for Ontario. 
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weepestecccece 14, the Dominion. 



















’ Again of almost 5 per cent in new . 

’ Insurance paid for in 1934 is reported 

: La Sauvegarde Life Insurance 
as New insurance paid for totalled 
~ $3,115,000 as compared with $2,978,- 

000 in the previous year. Business in 
-- force at the end of 1934 at $25,681,000 
- was slightly lower than at the end of 
we ma previous year. ° 





































ganized in 1903 with head office} 1934 
e at Montreal, La Sauvegarde operated 
under Quebec license for nine years 
and then was licensed under Do- 
su! ion. The company 

the leading French-Canadian life 
ce company operating in 



























(In Canada i 
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See eeeeeeereeereseeree 


Ordinary business: $ 











aetna 631, Total ......-+--. 2,070,080 
Phepeds 4,832,500 28 Growth ef Business (in Canads 
oecce 4,818,372 26,931 Business New Ins. 
° 4,930, Assets’ in Force Paid for | 1933 
ritten— Year $ ($ 000 $ 
1930 secevee - 7,060,852 
3931 cvscccce 7,639,690 25,967 
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% % 
Interest earned* 1 45 









Mutual Relief 





- HEAD OFFICE: KINGSTON, ONT. 
| CANADA 





_ Insurance in Force Over $18,638,000 
AssetsOver - - - $ 5,000,000 


iia, 


HE FINANCIAI 













Cc . 
Head Office in Canada—180 Wellington St.. 









Growth of Business in Canadas 
Business New Ins. 
Force for 


In 1912, the head 
moved from Teronte to W: 


and the company 

in the West. For some 
not been active in 
was only licensed 
bec from January 1, 
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i 
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: 
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assets 


} 


2, 
1934 , 1933 1932 1931 
% % % % 


Interest earned* .. 4.42 4.70 5.08 5.28 
*On mean invested assets. 


New Business Issued in 
1934 Greater Than in 


2 82 


of ee 


Net interest earned by the come- 
pany during the year after deduc- 
tion of investment expenses was 5.38 
axeae With 4.52 per 


Sanford 
ee on 
M. D. Grant, F.LA., man, 


a6 
He 


New business paid for by the Do- soon peeeeeeees 
Co., life insurance branch, in 1934, | 1936 ....+.+.+. 935, 


INCREASES RECORDED LAST YEAR 


in new business, total business in force, premium 
at the end of the year at income, assets, reserves and surplus. 
$8,894,000, while assets were also 


higher at $936,000. 
Classes of Business Written— 


=55| MONARCH [LIFE 


Ordinary business 
. +» 1,837,052 8,646,206 
Non-participating ,837, = 


& 
= 
E 


5 
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[Es 


: 


: 


wD 
- 
» 


lane 


license to transact life business in 
1908 and commenced writing in 
Canada the following year. Ordinary 
and industrial insurance were writ- 
ten for 20 years before group was 


shareholders: W. H. Carter, 
C., John Martin, John W. 
Roy W. Milner, M, D. Grant, all 


Total .....-+8 100.0 100.0 1 
Int. earned on invested assets, i904 
1933—5. 


Montreal Life 


Business in Force 
at End of 1934 


Western Empire 


Whyte, all 
Field of Operations— 
Ontario, Quebec, ee, Soe. 
ewan, Alberta, British and 
Brunswi 
Capitel—Authorized 
Subscribed 


CORR R weet eee eeee 


- Business in force at Dec. 31, 1934, 
in the Dominion totalled $492,406,- 
416, of which $225,283,976 was ordi- 
nary insurance, $11,963,462 group 
and $255,158,978 industrial. Ordinary 
business is all on a participating 





er | Business in Force at End 
of 1934 Lower But Sur- 
plus Increased 


pire Life Assurance 
Co., with head office at Winnipeg, 
has been operating 
years. At the end of 1934 the com- 
pany had $7,322,000 life insurance in 
force, a decrease of $1.5. million from 
the total at the end of 1933, 
insurance issued and revived in 1934 
totalled $1,414,000 as compared with 
$1,863,000 in 1933. 

Operations during the year re- 
sulted in the addition to surplus of 
over $26,000, making this item $41,- 
of | 550 at Dec, 31, 1934. 

Analysis of the company’s assets 
shows over 60 per cent invested in 
real estate and agree- 
Policy loans make 
aa of total assets of $1,738,- 


CCR ORR ee eerste eee 


vette Paid on Capital Steck— 
Growth of Business 





New business paid for in 1934 
amounted to $70,506,000 as compared 
with $69,633,000 in the previous year. 
Of the total approximately half was 
industria} end half Seay mae : 
Ex : ness. Business issued amounte 

ee Some idea of the magnitude of the $89,593,791, of which $45,500,000 was 


ae ordinary participating business, $92,- 
pent is indicated by the fact that/ 51> --oup and $44,000,000 industrial. 
Assets Higher 

Total assets in Canada at the end 
of 1934 are not available but at the 
end of the previous year the com- 
pany had almost $88,000,000 of its 
assets in the Dominion. Bonds and 
debentures held on deposit at the 
end of 1988 with the receiver-gen- 
eral for the protection of Canadian 

policyholders totalled $75,000,000. 
Classes of Business Written 

(In Canada 


in Canada for 23 


Classes ef Business Written— 


ness paid for was slightly lower at 
aunet tnd tee $5,004,000 


compared with $5,012,000 
the previous year. Business in force 
er o00 was higher 


Life Insurance Co. was 
established in Canada in 1908 as the 
|. Travellers Assurance 


(a) Participating .. 2,617,916 at the end of th 


otal oY "35,199,104 
Tee 0 ee ee Life . Co. 
Nineteen yeens See the 

name was changed e 
153] one. Head office is in Montreal. In 


Beg 

on 

- ns 
ea? 


ortgages, 
ments for sale. 


¥{ 
sie 


| .eeBSlBE Se 


continued under its 
own name. Assets of the company 
at the end of 1934, totalled $5,564,000 
Classes of Business Written— 


Business 
Issued (net) in Force 
1934 Dec, 31 '34 


During the year the 
wrote down assets and ma 
sion for future losses. Contingen 
reserve was maintained at $100,000. 


icers— 
R. W. Craig, pres.; B . Gen, H. M. 


lene] £ 


Ordinary business: 


934 Dec. 
ez ‘ing 45,100825 225,283,976 
ipating.. 45,494, 283, 
Ere of Beene, On Canad) oa ao $2,512 
usiness New Ins. | ridgustrial ........--- ,191,478 255,158,978 
Assets in Force Paid for Industrial .. 44,191,4 ° 
($ 000) Mihal os baccak 89,593,791 492,406,416 
secceoce 13,593,281 59, 19 9,217 *Includes revivals and increases. 


3 


#*2: 


o 
cei 


$ = 
*°"Net" increase in group life insurance. rat 19,964,387 


a 
ao 
— 
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H. P. Douglas, mgr. (ordinary business) 
for Quebec and chief agent in Canada. 
J. Williams, mgr. (ordinary business) 


8,676,316 37,227,461 
Analysis ef Invested 
1934 1933 1932 1991 |  AUPMOTIZEM corencrererereevecs 


CORPO RH RT Ree Rene 


A. R. Traynor, Dominion supervisor in 
Canada for company’s industrial agen- 
cies which are operated in all parts of 





English Company Shows 
Fast Growth — Assets 
and Life Business Gain | policy loans 


New business paid for by the Pru- 
England, 


Growth of Business (In Canada) 
Business New Ins. 
Assets inForce Paid for 
Year $ ($ 000) 
1 263 
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ms 00 ©  & BES coe 
von oma.. 

| ppoSB8 ken 
Pei wohkrue 


dential Assurance Co. of 

life branch, in Canada in 1934 show- 
ed a 23 per cent gain as compared 
BL, 1084, gained $03 
ec, ol, ’ 

millions to $11.75 millions while as- 

y higher at $22 mil- 
a or life insurance in 

1934 totalled $4,471,000. 

Established in London, England, 
almost 90 years ago, the Prudential 
Assurance is now the insure 
ance organization in the British Em- 
pire. Last year the company com- 
pleted its fourth year of operations 
in the Dominion in the life insurance 
. all the business 
say pam: tinue lata ieee 
ary plan, the 2 
British business is industrial. 

Many Business Lines 

In addition to life insurance, Pru- 
dential of England transacts almost 
every form of insurance, its opera+ 
tions in Canada embracing life, fire, 
automobjle and casualty business. 

Head office for Canada is at Monte 
established in the lovdieg’ cities at 

e of 
Ontario and Quebec. 
Head Office—: 


| 


s 
° 





Classes of Business Written— 


Issued (net) in force 
1934 Dec, 31, ‘34 


3 3 
+ 1,136,007 = 6,517,118 
278,371 804,683 


Western. Life 


Business in Force Gains 
$400,000 and Surplus 
Higher at End of 1934 


Net issued business of the Western 
Life Assurance Co. at $1,484,000 in 
1934, showed a slight gain over the 
ous year while business in 

at the end of the year was 
by over $400,000 at almost $8 
ons. The company has been 
peat in the western provinces 
ce f 


Total assets at Dec: 31, 1934, were 
slightly lower than at the end of the 
but ‘surplus was 

Total assets were 





(b) Gea ee 


Foetal ..cccreseees 1,414,378 
Int. earned on invested assets, 


948,979 499, 
sae mean SU capcdave 90,134,317 515,532 
Ta Ga vcnarde [Mc RS SUR 
La Sauvegarde 1934......... 98,961,767 492,406 
oe Entire Operations (U. 8. and Canada) 
r € rere ae Total Dec guts Coaeenbana $2 
Leading French-Canadian | Tota! business in torce, 
Co Paid For Busi | Tota! new insurance paid for, 
mpany (includes revived and in- F 
ness Gains creased) IIH oan 2,597,848 


Gross int. earned* 4.71 4.97 
*On mean ledger assets. Entire company. 


Royal of Eng. 


New Insurance Paid For in 
Canada Gains 30% in 





Commercial 


Income in 1934 Highest in 
Company’s History — 
Business in Force Gains 


of over 50 per cent in new 
oe eT ee oe 
of Edmonton. The 1934 

$1,382,391 compared with 
previous year, Business in force at 
the end of the year was also 

at slightly over $10,000,000 being an 
increase of 3.4 per cent. 





%* Taken from 
ectual stories 
of insurance in 





A gain of 30 per cent in new insur- 
ance paid for in 1934 as compared 
with the previous year is reported 
by the Royal Insurance Co. of 
pool, England. New paid for business 
totalled $1,951,135. Business 
force at $23.8 millions was slightly 
higher than at the end of 1933. 

blished in England in 1825, 
Royal Insurance Co, commenced 
=e life insurance in Canada in 


Assets in Canada at the end of 
1934 showed a jump of $2 millions 
from the end of the previous year, 


only 7 
G 


revious year, 
higher by $42,000. 
approximately $1.5 million as come 
pecet with $1.6 million at Dec, 3], 


Classes of Business Written— 
Issui 


al. 
Classes of Business Written (In Canada): 
Issued (net) in Force 
1934 


arrears : 
»  Gas's00 vette 


tal 5,255,184 11,753,188 
wth of Business in 


Asssts in'¥oecs fete 
gebe0 _ 236,000 





Total 

Issued (net) in Force 
1934 

(a) Participating .. 770,904 

(b) Non-partic. ... 1,209,128 

Cash Peceeeeceeece 


780 ot, TO csspee 100.0 










» Se °$3,627,556,907 
Total new ins. paid for, 1933 7,386,684 
1934 figures not oot een 


ae 
*On mean invested assets in 


_ Life Insurance Company 


Confederation 


A Purely Mutual Company, Organized 1874 AOA atii 
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Steady Progress 


Total Reserves for Total 
Year Assets Policyholders Income 


1922 « « $ 331,810 $ 58,138 $ 44493 §$ 1,848,140 


1928 . » 1,966,062 1,479,426 622,200 
1934 . » 5,368,532 4,338,930 ‘1,148,097 


tHe T. EATON LIFE ASSURANCE conrany 


HEAD OFFICE — TORONTO, CANADA 











Mivcchess Analysis of Invested Assets 
Albert E. Gooderham, Col. A. E. 934 
Dom. of Canada Socdechomn, r., Col. G, G, Blackstock, | Bonds: % 
G. H. G, Ross, Government... 22.2 





. Gooderham, H, W. 

Business in Force G ronto; J. P. Nicholls, Vancouver, B.C. | Other «...s00.« 
10% — New Insurance or “Business New ins. | Total -.:.-.-. 
25% Higher Year Cae 9000, (8.080) pollen inena eens 
. ee ereernceee 641,000 * Stocks eeeterecce 


— Other cccccscceee 


0002 s«*7.857 
CO] 1983 ....e00000 813,706 8,086 1,337 100.0 100.0 
906 8,894 1,068 Int. earned on invested assets, 


usiness 
Issued (net) in Force 


Group «+0065 veeecese 
bred aiadl 1837052 804 bas ASSURANCE COMPANY 
"Gir Albert E. Gooderham, pres.; A Progressive Canadian Company 

Ce A. S. Geet. 7 Jr. and D. @, Ross, Established in 1906 
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A Real Life Experience astold by Mr. A. H. B. & 


stag 





a. an avenue of immense Douglas 
firs...a trout brook...&@ picturesque 
red-roofed cottage. 


umhat has this to do with life 
insurance? 


rything! Cottage, brook, delight= 
och vinten, tie quievude and peaceful- 
ness, are the fulfilment of a dream. 


" I bless the agent who 

a eereaed ue to insure my life. I 
had no idea at the time that I was 
also insuring my comfort and enjoy- 
ment in the future. I was r 
forty, my salary was not large and 
my family was growing. 


" | three years ago my health com 

pletely broke down and I was obliged 

to resign my position. I hada s 

allowance, ap a My _— 
rown U . 

Tox Shen I Bisoovered that my insur- 
ance would provide me with a nodest 
home—amply sufficient to actualize | 
the dream of py toiling years. 
Naturally I am.an advocate of life 
insurance and particularly a fri 

of The Great-West Life. 


"Make whatever use you wish of ay 

story. I should appreciate my naue 
not appearing with it. It is not 
fiction. It is absolute truth 


naturally rather personal. 




























Address 


GREAT-WEST LIFE ASSURANCE COMPANY 








A world-wide institution with eros to meet all needs 
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*Ordinary branch | 
Excelsior 


Paid For Business Up 
1933 — Insuranc 
Force Also Higher 


An increase of 2 per cent ix 
paid for business is reported 
celsior Life Insurance Co. in | 
annual report. Total busin 
force showed a small increase 
end of the year as compa 
1933, although net busines 









stationary as compared with dé 
of 5 and 2.6 per cent respectiv 
the two previous years. 
Excelsior Life has o 
federal license since 
fines its activities entire): 
Dominion. Head office of 
pany is at Toronto. 
Iss business in 1934 4 
million was $20,000 less than i 
Against higher income f 
miums and interest, rents, 
reports lower 
ments due to a smaller de 
decreased demand for p: 
render payments and matur 
vestments and endowment ~™ 
Profits paid to policyholder 
the year were slightly hic 
1933 


Assets show a gain d 
diate. 
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ASSURANCE 


THE GREAT-WEST LIFE ASSURANCE COMPANY, WINNIPEG, MAN. 
Please send me “Actual Stories frora Real Life”. 
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gdian Companies in 1934 


is 5.17 Per Cent ‘ | . 
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Interest earnings of life insurance 
companies in Canada in 1934 showed ' 
g falling off of approximately 5.1 . ; ; 
per cent according to preliminary ‘ Could she learn in a few weeks what .it has taken 
figures calculated this week by The ; ? you years to learn? 
inancia . ‘ ; busi full : 
Ptne figures are based on returns . Could she run your Lee 
made available to The Post by 36 . fair to make her try? 
life companies doing business in . : ; 
Canada. Of the total, 29 are Can- 
gdian companies, 3 British and 4 for- 
eign. The basis of the calculation in 
any alan ba eh eee ) 
earning on n as} 1 . ; Consult Life Insurance Adviser 
as required by the federal in- ceveceee 22,380 : ee i 
ao ote department st Ottawa, igus cottages This Company acts as Trustee under Business In- 
nce figures es in milli ervetesee OT, ; ’ * ance Trust 
fhe fact that policy premium rates, m ft 1930, o.ssee08 : , BE ” 


dividend distributions to policy- it Se cvneee 


left deposit ote 
holders on moneys on : . ‘ 
. 2 in , 
ea tena ngs marr SB ings Ma CHARTERED TRUST 
panies are able to earn on their while nee Sere ae matured 

ussets. The decline in recent years 1934 31 rl ; } & EXECUTOR COMP ANY 


js behind most of the rate and policy Ordinary moos 
34 King St. West, 132 St. James St. West, 
Toronto. - Montreal. | 


e 
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changes which have taken place, : (b) he ng doe 

For Canadian companies the aver- Group 6, 
age return indicated in 1934 is 5.17 
Pic’ Oho fade U3 | seep eae 3 
in 1933, Returns from ; 
companies show an average return } excess company 
of on per cent compared with 4.74 Government .. % ox} 4 ee eae at 6. Pa 
per cent in 1933, Three British com- 9 was appropriated seve MT. 18.8 bias pet een 
panies making returns show a At 16.8 . 
earnings of 4.66 per cent compared 
with 4.94 per cent a year ago. as 

Comparative figures for each com- $7,000 Gaenseds A 8 “25 | Year 
pany follow: from the previous year. Mortgag — —_ 912 

Canadian Companies and stocks held by the company re- 
1933 1932 main at almost the same Jevel as in 2 ‘7 38 43 
% %  % | 1982. Policy loans at $16,800,000 are me seenes 

down nearly $1,000,000. tS Re Sit igen 

C. S. Macdonald, pres.; R. 8. Waldie and Total 100.0 

_ 7d. ¥F. ; « V. BR. | Int. earned on invested 5.21%, 
Smitty gen. mgr.'and ecwary; ©. D. assets 1038, B.3Se6. 
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President: 
JAMES Y. MURDOCH, K.C. 
Vice-Presidents: : 
W. S. MORDEN, KC. JOHN J. GIBSON and Gen Mer. 
; Secretary: £. W. McNEILL 
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Half Canadian Savings 

Go To Life Insurance 
Almost 50 per cent of the savings 
pas of eee vee into life meee 

—— ee : A ance cies 190%, soterding 
creased values for bonds and deben- Ca ital Life Stephenson, g 3, W. Hill, actu ; 33 | Charles P. Fell, president of the Em- 
Pp : treas, Total 3 267 279 307| pire Life Insurance Co., speaking at 
: cninduieciioes Directors— . 19.1 17.2| the annual meeting of the company 
Capital Life Assurance Co. of Can-| Rapresen ro. which |Rataceis:! 8 $2 $3. 231 recently, 


Policy 
ts compared with ada was incorporated in 1912 under : G. » wavana; G, O, : 
eee Ose. Dominion Charter. Head office Son Pasadena re Bx 5 Oe 8 “| “The amount paid in annually to 
G, E, 
to: 


of ee, ee me 100.0 1006 1000 j009| the insurance companies by 
terest earni the com, is at Ottawa. Total 7 . Total ...05-+2 100.0 100.0 100,0 1000 
‘ cae at 5.21 Pees ia Sesd eon business in force at the end of 1934 ; DE. Brown, wa Int. earned on invested assets, 1905.24 ‘ian citizens ts between one | certain ob 
red with 5.36 per cent in the pre-| amounted to $12,330,000, as compared | kins, ¥F, R, . Russell, 1933—5.38% third and one of the total an-‘ families an 
Shows year. with $15,311,000 recorded at the end|_ couver. = SEInANEEIISNInn ~ nena —————————————————— 
of the previous year, New insurance | "ielé of Opsration- Be 
issued and revived during the year] West Indies, o etude. Hews 
totalled $2,153,000 as compared with | foundland, Cuba, Haiti, Orient. 
: | $2,784,000 in 1933. Ca: 


‘ vice-pres.; G. R. E 
sun a3 LA. ©. Galbral x 
0 648 ... ...| ©. Q Parke n i; A. W.| Offleers— ose 
eee am . asst. actuary: , oO. J. J. Lyons, bres; A. E, vice- 
Sekatchewan : a3 ta te st. ieeaeent E. M. iecNions, Sees c. B Classes of Business Written— ee 
e “* ? 
1. 8. agen oF. : W. Cullinan, actuary, ; ii Issued Business| } an qa 
Aetna 4.08 3 Directors— i . » (ey in Force 
sop: a $38 M. 8. seop rae Cee “ : 1984 Deo. 31,94 
N 4. . . a 
P : Cree Tellooting’ .. 15,910-%16 109,900,881 
0 Ne ..” 14:000;800 '43°802'908 


British Companies en ee tee nil 468,310 


ork ..., s ford § 
: shareholders; Alex. F ‘asken, Group. e | . ‘ 
5. 5 ° \. Be . T to: Porerains ders: Jas. a. e e oe 
Sundard Sie $21 545-53 5 ee ; G Dr, N. A. Dussault, Quebec. vested | : 
*Ordinary branch funds, > Sound, Capital—A: ‘ithotteed Ceesoveshl ae 3s . 
ey Re ting : G, ° Sy - % ; 


Palen fees ss ae Government ... 2% 203 


* ce R. 8. , ee. 
Excelsior | Eiowio™* ee tee eye | Sarees aH : 3 
Paid For Business Up Over | “#mecrived Seo | ARE wntone NN” ‘ sree *) . : By BR. M. HAULTAIN 


1933 ——- Insurance in Dividends Paid on Capital Stock—$2.40 per eee. (ues; SEeaey ieee acores 


Force Also Higher anu Growth of Business — teed Duane <a ae | ® , This is a Canadian handbook for the business man on 
B (net) ja Force ; today’s methods of making his business live. 


An increase of 2 per cent in fully x $ Ordinary | usiness: $ 8 evteccee UN 0 4 y hn, j i j 
j usiness is reported - | 1930 00,082 «13, Je 569 8,305, 9 The annals of Canadian business overflow with 
a A eee by = Stories 'e'ea9 (12.080 wit MESTNGS Qascoes | ” ee = Here 8 the Table of Contents: romantic tales of the growth and development of indi- 
a ; Peel bust a in ‘ ; ~- vidual firms and companies. Scarcely a community but 
annual report. ness 933 21,530,562 oo Sea 1 vesied Acs 19,300,100 m invested, assets. vane cum . atte tne y pute: dndieatalel teal 
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force showed a small increase at the | 1934 19,655,890 ae Se ) 
end of the year as compared. with | Classes of Business Writte . iss 1088 busitiess men who have achieved notable success in 


183, although net business (after s 9 wife Plans for the Sole-Ownership Business building some type of business which has brought fame 
ucting reassurance) remain 1 pe vvvee WT 13. ; Chapter. i tima amil 
stationary as compared with declines | Ordinary business: $ as Other. 3 30.1 281 293) No new business was written in I. PLANNING THE FUTURE OF YOUR BUSINESS a a or on Se we vine qusbanteaiei 
of 5 and 2.6 per cent respectively in| {8} Famicipaiine . se0r00s 33.035, oe. 7 20 18 Canada during 1934 by the Equitable Most firms are sold after the owner's death. Sometimes these firms live and prosper long after 
the two previous years. Industrial 2 ome 6.430 | _ Urban at 33,38 | Lite Assurance Soriety of the United ‘1, STIMULATING EMPLOYER DNTEAEOT INA RETAIL stone 9 tne death of their founder; sometimes they are carried 
Excelai or Lite has operated | under ois | sipuscs “SNNGal cove BLL 388 ‘5 | States. At the of the year, how» Avmutual tual int “inarest ae INTERES pitcleney and puede im on by the sons and grandsons of the founder himself. 
fines its activities entirely to the Ansiysis of Invested Asseis cco O Si 108 286 in 1868, ha I. A PLAN FOR THE MANUFACTURER More often, unfortunately, they do not survive long 
Dominion. Head office of the com- a ee inns ime ison | 92 business in Profits increase and sales manager finds new incentive through after the loss of the founder’s guiding hand. Ruthless 
pony is at Toronto. uote saul + 238 —erealaoenpeneneeey . eee ae gE dae forces squeeze the liquid reserves out of business 
million was $20,000 less thas in 1933, i ' problems similar for corner ee —- ee —— the mill of credit restric- 
Against higher income from pre- ; . 
miums and interest, rents, etc., the 
‘company reports lower disburse- 
ments due to a smaller death rate, 
decreased demand for policy sur- 
render payments and matured in-|¢ 
vestments and endowment policies, 
’ Profits paid to policyholders during | Othe 
the year were slightly higher than 
in 1933, 
Assets show a gain due to in- 
ssvenenunstaphiieataiiihtenianetinetebaaeineeiadsamameaiiean 
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CW aR wit eee seme ace] |” Se RE SS 
of Why these differences? 


All-round Improvement in | PART TWO 
t t 
1984 Reported from . Plan for Business Partnera in Piste Companies si neger Ae etnte sng nee <I8 Soto eracz tae 


Winnipe PURCHASE PLAN : 
. peg PREVENTING BANKRUPTCY BY STOCK PURCHASE PLAN ee rae Steps were taken to make sure the 
An improvement in conservation , 


tions caused by lack of a plan— How the business was re- S 
experience is reported by Great- gn murumnase It is the purpose, therefore, of this book to answer 
West Life Insurance Co for 1934. Dae bs Srteenet caachiice Gad reais soanager diseuss business in non-technical | e the very vital consideration: 

Sonus from credit ane a an . How to Make Your Business Live. 

As a shock absorber it for loss of services — Specifically, if you own a business or an interest in a 
cree B Weuee cereement enables survivors to buy Gaccaseds business, this book will aid you in solving one or all of 
YOUR ALTERNATIVES IF YOUR PARTNER DIES the following problems: 
Sestan life insurance trust agreement. 1. Strengthening your credit; 
DIE 2. Providing your right hand man with a powerful 
incentive; 


3. Consolidating control by buying in your partner’s 
interest when he dies; 


an "partial professional - 23 be best sui te entry 4. Creating a quick cash market for your interest if 


you die; 
ALUE YOUR BUSINESS INTEREST 
ware to puarantes your business will sell for its true 5, Building liquid reserves for emergencies. 
INTO CASH. ‘ This book describes in detail certain 
ments, and methods of 


them 
life insurance. The book also shows clearly the power 
life insurance as a means to definite ends in 
It gives constructive plans to discuss with your associ- 
ates, also with your banker, your lawyer and your life 
underwriter. 


Originally the articles on which the book is based 
appeared as a special series of contributed articles by 

. Haultain, in The Financial Post. They proved to be 
the first complete Canadian treatment of this important 
topic. The demand for reprint articles became so large 
= to indicate clearly the need for publication in book 
orm. 
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Similarly Joen repayments sees 7,071,888 28,056,000 
ae point in the company's anaes ists 38,857,000 


‘ ' An in number of policy- ssece 20 24,222,000 
SoHE 2 aseaa 410 23,006,000 


* ‘ s them reduce , 18,000,000 None 

PRE DENTIAL of ba ne 
1904 SOCCER RE ee eee eee 6,143,158,113 

459,204,002 


. COMPANY LIMITED OF seduaiton of Total new ins, paid for, 1934 


LONDON ENGLAND eras Life Figures 


Announces the ea For a 

following dividends BE net prem Hl Are Changed 

ay nite ale veer eee (laa ier cea 
for 1934 was 

Canadian class upon the policy 

anniversary in 1935. 


Whole Life $23.00 


per $1,000.00 Sum Assured 


Endowment $20.00 


per $1,000.00 Sum Assured 
It pays to be insured for all classes’ 
. of business with this outstanding 
Head Office for Canada; a gut aut hh : sobetion. 
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eee BO soe: THE FINANCT . 
Canadian Pacific, Earns |B. -York Debt 
‘Shar es In Conference 
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‘MOIRS REGISTERS 
DURINGPASTYEAR| | SC OR ‘ 


iritione i] |Earns Un erred Divid end for 1984 Amount Former supervisors for ie 6S ampere goats Spsartoaies 
tiny Ditiealticn, | rails "| faulting so aataamnent of he nent:| Regimentation Ancient; Free Trade is 



































“Faces Ma culties, Available for Shares Up $5.2 Millions Se ee ee ob Goa ee ! 
Oe eee from 1988. Figure nt adventure holders ina report e-/ New and Has Meant Progress 
__From Our Own Correspondent From Our Own Correspondent cently made to the Ontario govern- re <i ; 

“manufacturers of candies, chocolates, os Sea. She caopiay nesihibte for ave on can rng eee a the Economist, Munds, Wieslow & Potter, New York 
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as shown onthe books, but! iyeq charges of Canadian Pa-| necessity’ in the present unsettled | Rank borrowings .......+ of 
do not alter the condition of the com- 
pany. =. =... __s,_. }gmall inerease during 1934, amount-|the company’s cash position, no| County of York ........-- 
Details of the profit and loss ac- odes ing 
count for the past two years follow: | largest figure ever reported by the| the payment-of dividends for 1934. 
: s company and compares with $24, Write-offs the Same Sundry liabilities ........ 69,816! which we misapply words and 
Spersting peotit ; “re 171,133 | 388,615 in 1933: The statement further indicates phrases, most commentators class the 
sans: a 3 “::"** | Particulars of the income account| that the surplus revenue as at the | Total ..........-+++++++ 6,728,736 | advocates of a planned or regiment- 
‘Balance .............. 1 for the past two years follow: end of last year was $151.9 million, ne ed economy as “radicals” and: inno- 
sesgere 1994 1983. | While to this was added $65 mil-/| FEBRUARY FINANCING | vators, while the adherents of laissez 
ND nhicheasesvecs pweadts ; $ $_ | lion, being the balance of income|- 7 anCELY BY OTTAWA | ‘aire are set down as conservatives 
WB apese auhinen Gross earnings .... 125,542,054 114,269,688 | for 1934, making a total of $158.5 or “reactionaries.” This slipshod 
speaeee eeeeees ae +Working exps. .... 101,158,931 93,407,582) -,inion. From this was deducted Total Hi hest in J in Four Years terminology is derived from con- 
eeeeee ee8eeee Net ceovee 24,384,023 20,862,1 $38 million as provision for depre- ota gz clusions owing their genesis, as in- 
sass crass yonee | Special income’... 6,663,793  6,2234481 | ciation of ocean and coastal steam- — Mostly Treasury dicated above, to ignorance or mis- 
income ...... ships; $4.8 million being lost on Bills ~ interpretation of history. 
See ae eee oi ok Re SES occk ns 24,578,026 lines abandoned, property retired ion Age Old 
of the balance sheet —_—— and not replaced, and miscellaneous| Ninety per cent of the total new/ Planned economy—regimentation 
with that of ee Patient tanha.e * 2,965,972 | Gebits, and $4: million as provision | government and municipal financ-|—is the most ancient governmental 
very few, minor changes. Since the | *snsion tune +++ —_. _ | for losses: in respect of investment | ing for February was the $18,300,000) device known to human civilization. 
end of the year, however, the com~| wet revenue ....... in lines in the United States con-| treasury bill sale of the Dominion| We find it in the Code of Hammur- 
Preferred di t+ __ssesses _=ss*""* | trolled through stock p. | Government, according to the com-/ abi promulgated about 2250 B.C., 










77 sass aaa ot siiieaeeiaal ownershi 

sahiis bens 469, The deduction totalled ' $12,550,750, | pilation of Wood, Gundy & Com-/ autocratically regulating the social, 
— c=eioet end| pany. The average cost to the Do-| political, and economic life of the 
minion of this short term financing | inhabitants of a great empire. We 
was 2.05 per cent. see it in the sumptuary laws of the 
Province of New Brunswick sold| Hebrews, reaching the. acme of de- 
an issue of $800,000 five-year 3% per | tail shortly before the advent of the 
cent bonds at tender, the cost basis} Roman domination. Planned econ- 
to the province being 2.94 per cent.| omy was the resort of Diocletian, 
Included in the total of $20,449,700/ historical philosophers blaming his 
for the month was the issue of $1,-| Edict with sowing the seeds of the 
294,700 city of Three Rivers 4% per} collapse that plunged western Eur- 
cent bonds. ope into eight centuries of darkness. 
Due to the Dominion treasury bill| It also was the expedient by which 
issue, the total for February was/| the Byzantine Empire tried to atone 
larger than that in any of the past} for economic error, only to usher in 
four years. Combined total of new|a period of accelerated decadence 
financing for January and February | leading to speedy downfall. Who is 
of 1935 was $55,748,700, all of which} prepared to refute the historical 
was floated internally, as was the| charge that the regimentation of 
case in this period in the preceding | Colbert, in his attempt to bolster up 
three years. This total exceeded the| the waning fortunes of the Grande 
total new financing in the same}| Monarque, did not pave the way for 

period of 1934 and 1933. the French Revolution? 
aa Dating from the days-of Hammur- 


abi to the dawn of the eighteenth 
TARIFF BOARD PLANS éentury, civilization has witnessed 
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The surplus revenue account of 
| the ‘Canadian Pacific Railway for 
1933 shows that the amount written 
off for depreciation. of ocean and 
coastal steamships for 1934 was 
practically the same. The provision 
for losses in respect of investments 
in lines in the United States, con- 
trolled through stock ownership, is 
the same and brings the total writ- 
The net showing made by the /ten off in the last three years up 
Canadian Pacific Railway last year ! to $12 million. 


HOWARD SMITH. _|CANADA PAPER 
PAPER PROFITS | INCOME GAINS 
MOVE UPWARD| —FORPAST YEAR 


Statement for 1934 .Re-|Howard Smith Advances 







































































4, 1935. In this connection the presi- 
dent. points out the desirability of | im 
improving the. working capital posi- | °s**, 
tion of the company. “If the bond- 
eeanent of banl interest meth each 
t until su 
time as the finances of the c y ~~ 
warrant,” says Frank Lewis, “I see 
mo reason why this company should 
not: be re-established as a reyenue 
oe, and able to pay a fair re- 
on the capital employed.” 


_ CANADA PAVING 
QUICK LIQUIDATION 
DEEMED REMOTE 


Holdings Largely Slow 






































































grapple with any problem whatso- 
ever in a systematic way and to feel 
confident that it will be solved suc- 





















































man, -who by. adopting systematic 
methods can subject matter and nat- 







: veals General Betterment Offset Reduction: in SESSION AT REGINA ural forces to his will and th 
Moving Real Estate and in Position . Bank Loans “Heatic epprovimately four thousand years aise his service, should in economic 






Many Applications to be| Consequently, a revival of this anti- 
Considered on Return quated expedient should not be re- ae ee tee 
gard as particularly “radi ” n | ‘ - 

to Ottawa the sense of novelty. The newest | hends,” : 
Operations of the Tariff Board will thing is laissez faire—freedom—the 


be transferred to Regina on March ocracy of enheeetes.. 
i Progress Under Faire 
25 when the board will consider an Be toe cotitaty amel'a batt dcanite 


application by the executive of the 

Co-operative Trading Association of | #ted by laissez faire concepts, the 

Saskatchewan for revision of the | World, it is trite to say, has achieved 
its greatest social and economic pro- 


rates of customs duties on crude 
petroleum and its derivatives. gress. The United States has been 
Returning to Ottawa on April 3,| ‘ts special beneficiary. These 


the board will consider an applica- achievements have resulted from the 
tion by the Government of the 
United Kingdom for review of the 
customs duties on biscuits, sweetened 
and unsweetened. 

On April 8, the following applica- 












Municipal Bonds 


* No expectation of any immediate 
ement for the holders of the $2 
thillions worth. of preferred stock in 
Canada Paving & Supply Corp. was 
@xpressed at a meeting of this class 
_ of security holders in Windsor this 
' week. However, some progress in 
the liquidation of the company by 
the Guaranty Trust Co. was reported 
with all claims of the ordinary qredi- 
tors now satisfied except that of the 
Bank of Commerce which has been 
Teduced from an original amount of 
Over $350,000 to about $100,000. 
The large proportion of real estate 
in the total assets with a book value 
of over $1% millions makes rapid 


From Our Own Correspondent 

MONTREAL.—Earning power of 
Canade Paper Co.,,.-controlled by 
Howard .Smith Paper Mills, - re- 
corded an improvement in 1934 as 
compared. with 1933. Revenue from 
all sources. totalled $280,594, as 
against $222,171 in the preceding 
twelve months. 

During the past year the company 
reduced its bank loans by $214,000, 
but loans fromi Howard Smith in- 
creased by $317,779, so that the net 
results was an increase in the com- 
pany’s loan indebtedness, apart 
from bond indebtedness, of $103,779. 
The proceeds of the advances to the 
parent company were largely used 


From Our Own Correspondent 


MONTREAL.—Both - the: financial 
position and earnings of Howard 
Smith Paper Mills Ltd., underwent 
an improvement. in 1934. 

Revenues of the company .ad- 
vanced from $1,676,489 in 1933 to 
$1,837,159 in 1934. The latter was 
sufficient to cover all senior charges 
and leave a balance of $329,579 avail- 
able for dividends on the capital 
stock. This compares with a corre- 
sponding balance of $187,206 in the 
previous year. 

Details of the profit and loss-ac- 
count follow: 
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Probably no .stronger case could 
be made for the planped economy. 
All of us should welcome the. solu- 
tion of -our social and economic 
lems by such orderly methods. 

e are inclined to wonder, however, 
whether such treatment, fortified 
though it be by all that modern 
science and research can contribute, 
will not prove disappointing—just as 




































































































satisfact liquidat i - 
Sil, itis understood but over | Ket opr, pot tate | {0 ake care of plant improvement | tons ae seheduled for, considera 
Other income ........ -« a J W! cost : y e oe n 
aon ayer ae iw fe expected — 000. Association of Montreal for down- 







ward revision of duty on kid or goat 
leather; by C. Parsons & Sons 
Toronto, for downward revision of 





that something fairly substantial is}“""~ ~~" °°" ? ’ Particulars of the profit and loss 
; le. account follow: 
Real estate consists ‘of valuable 
















































































| 
| 


docks and supply yards in and| Directors’ fees ...... " Pa ed: ; ; East 

ground Windsor. It has a book value i pet datcetind 48,545 ee socenset 3,030 1488 Sela tana vids Yor Oninus Glee 

of over a million dollars. There is a| Depreciation ....... 886 sat B. wcesccacesecs srseres_-esee9 | Company (Connay Montesa) exit 

gand and gravel boat valued at $80,- Se, wee es ‘ Total income ........ 280,504 222,171 | the Perrin Glove Company (Canada) 

a4 me nee me eon) two years | invest. res. ..........- , Sete oat interest . = 4,145 92,932 | Montreal for downward revision of 

Eee te is said to be in good shape and) Deprec. & depl...:.:. i0;406 117/543 | duty on glove leathers of sheepskin; 

ee being p service on I ‘ 5,004 | Invent. reserve .....  ....... 11,126 | by Dunbar Pattern Co., Montreal, 

| two weeks notice. The company is : f TAX POV. ..+.seen+ny 4,659 1,000 on Georgette and MacDonald 
Ki profi 


Limited, Montreal, for an increase in 
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1250 3 the intermediate and general tariff 
somevedepeeces Surplus for year ..... 19142 310.999 | Fates on finished shoe patterns. 
we sesevese  1105,500  oeeees *Prev. deficit ........ 287,188 272,041; On a o. Canadian Carborun- 
Faas dum Co., ara , and Cana- 
Sms on the Gallen can be ecponea | can ti yard --.-- 267,996 283,041 | dian Refractories Limited, Montreal, 
; : 2 Loss or will present an application for re- 
































Accounts receivable are understood 


ee to total about $60,000. There is some | den¢ vision of the customs’ duties on fire- 







deficit. 
Working Capital Position 
1934 









































; 1933 | brick, followed by an application b ° 
$s Pp. n by 
ey a Smal ae ° Current assets ....... 1,103,972 1,188,855 | the Ottawa Silica and Sandstone 
‘ground $50,000. Se ree 316,712 446,05 Limited for the imposition of a duty 
a Wor! ital ..... on silica san 
ci In the last few weeks some of the king cap 727,200 713,780 On April 10, the board will con- 


ereeeee 


$ 
stock has been sold in To- t liabs. .......- 0 1.288,826 Changes in Accounts 
ronto at from $2 to $3 with a bid of 083 The consolidated balance sheet of 
$3 at present but none offered. rie CT .4¢ | Canada Paper. Co. at the end of 1934 


WESTERN CITIES | ,.. io Saceisneeseeee™ 
TAX COLLECTIONS : 
SHOW ADVANCE 


Bonded indebtedness of Canada 
Paper was reduced during the year 
First Two Months Well 
Above 1934 in Most 


sider an application by Joseph 
Stokes Rubber Co., Welland, for re- 
vision of the duty on hard rubber 
in rods, sheets and tubes; and an ap- 
plication by the Dominion Comb and 
Novelty Co. Montreal, for creation 
of a new tariff classification to cover 
combs of hard rubber or celluloid. 

April 11 is scheduled to complete 
the sittings of the board with four 
applications to be considered: By 
Winner Knitting Co. Toronto, for 
free entry of cotton domestic yarns: 
by Canadian Notions Limited, Mont- 
real, for revision of duties on 
buckles, metal parts for covered but- 
tons and casin 7 phenol resin plas- 
tics; by Kellogg Company of London, 
for home consumption drawback of 
60 per cent on duties paid on cleaned 
rice imported for the manufacture of 
Rice Crispies; by Pleating and Em- 
broidery Manufacturers’ Association, 
Montreal, for reduction of duties on 
rhinestones, metal spots and button 
parts, beads, bobbins, needles and 
parts for Swiss machinery. 


B. C. VENEER WORKS 
REPORTS GOOD GAIN 






































standing being $1,358,500: 

A minority interest of $51,245 
shown in the 1933 account, does not 
appear in last year’s statement, in- 
dicating that this interest has been 
acquired by the company. 


assets is an increase in property ac- 
2 $48 million to $5.1 mil- 
























$756,000 to $56,000, while notes under 
discount dropped from $40,389 to 
$7,500. Offsetting this improvement, 
however, is the appearance of a 
new item “other loans payable” of 
$90,000 and an increase in accounts 
le from $344,008 to. $603,332. 
other new item.in this year’s bal- 
ance sheet is “other notes payable” 
totalling $45,185. 





by $81,500, the net amount out- 
Centres 













6,000 Names; Over 375 Pages, 9x6"; 
Rich Maroon Binding; Price $10 a Copy 


THOSE WHO SHOULD FIND THIS 
BOOK OF GREAT VALUE 









Dominion Notes 


Up $3.2 Millions 
















year. ’ 
338,800, while that of Howard. Smith 
Paper Mills was off $17,000 to $6,- 
712,000. 
The outstanding pref 
diary 



























sihetimiiicanta all the business connections of other 
Small Profit in Place of Direct Mail Advertising = directors with whom a director 
$7,330 Loss in Companies Sntidn hidities = 


1933 
British Columbia Veneer Works 





modera 
ed trek Gad ate te dat 
vanced from million 

of relief expenditures | million, while timber limits, water 
sources of revenue af€| powers, etc. were written down | been 
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surance, Aue 
_ Ghartered Accountants and Audit- 
ors—to supply an independent 
Life Insurance Companies @rd of other directorates held. by 
Fire Jsaranee wa tise 
~\ 
Class Jewellery Manufacturing Firms—this list is a 
before April 30 ee aes  flocce Fk cross section of the men of wealth 
season has been at 173,000 their 
tons, a considerable increase ever 
last year. The output of sugar from have-@, , 
So anenek dp anTenad 3s sxpeties ; 
to exceed 50 million pounds the 
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ewan t | 
Rule Man’s Desires? 
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we are| such a policy an enduring 
oe an Science| The other feature to which we». Cl ssifted 
shown us tl Sans from | ferred above relates to the price 
nature the secrets aves nt) ee In respect to this Dr 
chapidey, and that sleet Sele we oo rind decided ene and 
are ; ‘ mind decidedly Sy feet 
of cune, Bas "no| servations. He points out that cap. oe cia lalate ose 
“thus far equipped, no/italism (or laissez faire) functions Chassibed gor cust incortion, 
iene. 7a Saviatdc ee a ate ore law made mani. —— A 
~ wealean Sheen raise, almost automatically, a dict, ads payable in adv 
as they relate | tor of prices, namely the consumer 3 ih 
orbs uous ee | ete ae, ee 
. yw bees im 
are the queens of history.” consumer is willing and abe, Factory ps e 
Democracy and Human Natare | >uy . . . Under planned economy . , Barrie, Ont. 
Two other interesting, and, per- the dictator is not the consumer a WE THOUSAND 
haps, basic, principles are involved. | the producer—the state—which pre. Berean at sides Con's 
The regimented economy of the past, | *tibes how the consumer is to de. JB <4 on and Highway 
as history will disclose, was institut- | Port himself, what and how much he ee aaeatnctures 
ed under autocratic governmenta ] is to eat, what clothes he is to wear and Capital Ir 
forms. Obviously its where he is to live, what manner of be low and living condit 
were subject to the of | life he is to it also ag. che, Apply, &- W. Moore, Bar: 
force. Even under rigidity of | umes control over technica] Pro- a . 
admipistration, the outcome proved | 8™®35- ~* Position Wanted 
to be failure. It would seem, there- Whe Can Decide? 
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eye 
lil 
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what body of experts, fortifj 


At this stage it may be enquireg ane oupesal 0 
ed by et, De ences, Box N 
most exhaustive research, can Post, Toronto. 
foresee, guard against, and take ae. a" 


B. YOUNG LADY WITH 


with SS of i cog Am 2 O_O 
economy. It is conceivable, of course, | coun endless changes occur. +) 
that under inspired leadership im-| ring almost daily, that will alter the British Industri¢ 
bued with a magnetism appealing to| supply and demand ratio for a given [i Research Engine« 
popular imagination, a measure of | product. Are we not likely to fing CORRESPONDENC! 


that the consumer, millions upon firms and. individuals inte: 


claimed thaf the desirable elements | millions of individuals, will make sehebilitation of industria! w 


activating such leadership now exist | their adjustments and decisions new products Financia 
in this country. However, have we| their own peculiar conditions, des =. Ont. Dam 
full assurance that this personality | sires and necessities will demand? Gee 
and popular appeal will be present; Which method makes the economie Accountant — Cre 
in future administrations to make’ price? 
Manager 
PRACTICAL EXP 


seems to be based on a general 


What are these possibilities? 

I would say there is available 
enough scientific progress in the 
field of modernization of the houses 


a considerable time to come. 

Developments along such new 
lines do not, however, flourish un- 
less there is confidence in the future 
and we have, therefore, to make up 
our minds. whether we do believe 
in that future or not. 


* In Canada, improvement has man- 
ifested “itself very definitely since 
May, 1933, and the forces of natural 
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1934-5 EDITION 


HE FINANCIAL POST has revised the 
DIRECTORY OF CANADIAN DIRECTORS AND 
OFFICIALS — a book containing about 6,000 
names of Canadian directors and company officials. It is 
an invaluable reference and list for various types of 
businesses. This book gives leading men all the connec- 


‘tions of other leaders whom they are meeting. 


In it the Directors of public Canadian companies are 
alphabetically listed, with their name, initials, business 
address, home address in most cases, and a list of the 
companies with which each is associated. Officials, such 
as vice-presidents, general managers, secretary-treas- 
urers, who are not sitting on the board of directors, are 
also listed with their name, initials, position occupied 
and business address. The type is large and all names are 
self-indexed alphabetically. 


Included are the members oft the Federal Cabinet, the 
Board of Grain Commissioners of Canada, the Canadiap 
Bankers’ Association, Winnipeg Grain Exchange, 
Railway ‘Board, Ontario Hydro-Electric Commission, 
Provincial Liquor Commissions, Stock Exchanges, and 
the directors of Publishing Houses, Newspapers, Trust 
and Loan Companies and Insurance Companies. 


The Financial Post DIRECTORY of CANADIAN 


DIRECTORS AND OFFICIALS comprises an invaluable 
record of those men who have created and built up 
Canadian business institutions — men who have great 
influence and buying power. 
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‘is produced. If passed it might one-half per cent (14° 
affect . those brewery companies 
which are using relatively cheap April, 1935 
rice in place of barley and might Gn the Common Stock, Seve 
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The Montreal Cotton 
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SIXTY-SECOND ANNUAL 
ERAL MEETING of the Sha 
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Company, 710 Victoria Square 
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tors for the ensuing 
mepointin auditors, and to traij 

h further business as may 4q 
béfore the meeting. 

By Order of the Board, 

HUGH A. WILSO! 
y 5 Secretary-Tr 
Valleyfield, February 28th, 1 
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Factory Building in 
Barrie, Ont. 
TWELVE THOUSAND FLOOR 
oe ater 2 a ae 


for some Manufa' 
secunity for some Me Capital, In 


wid be low and ving conditions favar- 
wait Apply. S. W. Moore, Ont. 


Position Wanted 
Ta Ta ae eae 
gears’ filing an - 
a rae a oe 
fnancial Post, Toronto. 
British Industrial 
Research Engineer 


CORRESPONDENCE FROM 

ee and individuals in in the 
ppbilitation of industrial dertakings, 
products and reduced manufacturing 
wi," Box 100, The Financial Post, To- 


ponte. Ont. 
Accountant — Credit 
Manager : 


yo" PRACTICAL EXPERIENCE, 
gully familiar with all branches of 
ting, financial statements, statistics, 


i financing, Office 
pant management, secretarial, corre- 
spondence; possesses de; account- 
ancy. 


degree in 
ee ee iighest 
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ee accountants, Box 
Financial Post, Toronto. 


Business Wanted 
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manufacturing and selling experience 
* ition to add a new line capable 
i in 8 Don development, Pill 


wners are thinkin 
aress. in confidence, 
Financial Post. 
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DIVIDEND NOTICES 
The Dominion Bank | 


Notice is hereby given that a Dividend 
ef two and one-half per cent upon the paid 
up capital stock of this Institution has been 
declared for the quarter ending 30th March, 
1935, being at the rate of ten per cent per 
annum, and that the same will be payable 
at the Head Office of the Bank and its 
Branches on and after Monday, the Ist 
day of April, 1935, to shareholders of record 
of the 20th March, 1935. 

By Order of the Board. 

DUDLEY DAWSON, 
General Manager. 
Toronto, 2ist February, 1935. 


retiring. 
x 232, The 


Penmans Limited 
Dividend Notice 


Notice is hereby given that the 
following Dividends have been de- 
dared for the quae ending the 
{th day of April, 1935. : 

On the Preferred Stock, one. and 
me-half per cent (1%9%), paya le 
on the Ist day of May to Sharehold- 
es of record of the 23rd day 
April, 1935. 

On the Common Stock, Seventy- 
five Cents (75c) per share, payed e 
m the 15th day of May to Share- 
holders of record of the 6th day 
of May, 1935. 

By Order of the Board. 

C. B. ROBINSON, 
Secretary-Treasurer. 
Montreal, March 4, 1935. 


The Montreal Cottons 
Limited 

Notice is hereby given 

sIXTY-SECOND 


pre- 


% 


coreiary- Treasurer, 


BRITISH COLUMBIA POWER 
CORPORATION, LIMITED 


Ottawa Light Heat and 
Power Company, Limited 


dividends as follows, are - 
1935, to Shareholders of ree- 


1935: 
: 1%%, 
the rate of 64% cro wae 
mig oo per octal Onna we 
The transter books will not be closed. 
By Order, 
F. W. FEE, 


OTTAWA, &th March, 1935. 


A EAA OR 
BRALORNE MINES 


LIMITED 


(Non-Personal Liability) 

’ Notice is hereby given 
that an interim dividend 
of fifteen cents per share 
on the paid-up capital 
stock of the company has 
been declared, payable 
April 15th, 1935, to share-. 
holders of record at the 
close of business March 
30th, 1935. 


BY ORDER OF THE BOARD, 
W. W. BOULTBEE, 
‘Secretary-Treasurer 
Vancouver, B.C. 
March 6th, 1935. 
pee 


able ist 
ord 15th 


that the | 
AL GEN-| 


ERAL MEETING of the Sharehold- | 


es will be held at the office of the 


Company, 710 Victoria Square, Mont- | 


teal, on Wednesday, the 13th day of 
March, nineteen hundred and thirty- 
five, at the hour of 12.30 o’clock P.M. 
fr the purpose of receiving the 
Atnual Report, electing a Board of 
Directors for the ensuing year, 
gpointing auditors, and to transact 
uch further business as may come 
fore the meeting. 
By Order of the Board, 
HUGH A. WILSON, 

“ Secretary-Treasurer. 

Yalleyfield, February 28th, 1935. 


Dominion Glass Company 
Limited 


NOTICE OF DIVIDENDS 


NOTICE is hereby given that a dividend 
fone and three-quarters per cent (1% %) 
has been declared on the PREFERRED 
CK of the Company for the quarter 
ending the 3ist. day of March, 1935. 


NOTICE is also hereby given that a divi- 

’ of one and one-quarter per cent 
14%) has been declared on the COMMON 
STOCK of the Company for the quarter 
tiding the 31st. day of March, 1935. 


The above Dividends are payable on 
Monday, the ist. day of April, 1935, to 


holders of record at the close of busi- 
nes Friday, the 15th day of March, 1935. 


By Order of the Board. 


Montreal, 26th. February, 1935. 
0) ten en saasnesnasepEEEEEENEn Regiment 
nin 
Western Grocers Limited 


Notice of Dividend 


A dividend of one and three- 
larters per cent (1%%) on the 


‘ference Stock of Western Grocers | } 


tuarler ending Meech sist. 1935 

endin 

tiyable April S sth. 1935, to share- 
ders of record March 20th, 1935. 


By order of the Board. 


WP BE 
Winnipeg, March 6th, 1935. 
pa °0strnenceagseaseansememseaeanhenenit omen 
Western Grocers Limited 


Notice of Dividend 


A dividend of Fifty Cents (50c) 
girs Geman 
Geclared p - 


been 
ayable April 15 1935, 
o shareholders of Nr od ween 
2th, 1935, 
By order of the Board. 
W. P. RILEY, 
President. 


Winnipeg, March 6th, 1936. 


Notice is hereby given that a divi- 
dend of Three per cent, u the 
nw a tock of this Com- 
pany, been declared for the cur- 
rent Quarter, and that the same 


will be payable on and 
st April, 1935, 
record on the 
cmeeey at the close 
instant. 
Board, 


WALTER GILLESPIE, 
Manager. 


Associated Breweries of 
Canada Limited 


DIVIDEND NOTICE 


* Notice is her given that a quar- 
terly dividend (No, 26) of 154% upon 
the outstanding pref: of 


of April, . ) 
to shareholders of record at the close 
of business on the 18th day of March, 


Notice is also given that a divi- 
dend (No. 21) of twenty-five cents 


(25¢) per share on the No Par value 
of the com 


By order of the board, 
J. G. WALFORD, 
Secretary- 


CANADIAN GENERAL ELEC- 
-‘TRIC COMPANY, LIMITED 
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wheat during the an 
year, after Argentine A 
supplies are exhausted. Canadian 
wheat is being tightly held, through 
the government agency, in the evi- 
tion of that time, but 


overseas 
by the situation to p 
DIVIDEND NOTICES 


The Whittall Can Company, 
Limited 
DIVIDEND NOTICE 


Notice is hereby given that A Divi- | pool 


dend of one and five-eigh per 

cent (156%), being at the rate of 

Se ae ei Caaitlative, Oke- 
r ann’ e 

a emeabiey. Stock of th 


Com , has been declared, = 
able Ist fo 1935, to Shareholders 
of record March, 1935. 

By Order of the Board. 


.,; nipeg mafket is claimed to 


Montreal, March. 12th, 1935, 
The British American Oil 5 
Company, Limited**’ ° 
Dividend Notice 
Notice is here ven that the 
regulat Cee ce Swen Cents 
“ ae? per share has been on 


. | Change 
in | instead 
vance in market conditions as is 


Candin. fun A 

shareholders of record at the 

of business on the 16th day of March, 
gee books will not 
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Share Warrant Holders will gree 
gens Coupons Serial No. 20 to The 


Sees 


bec, on or 


Share | 2gency as in the past. 


under a 
ed to be increasingly felt. Foreign 
buyers-like to keep their purchases 
of wheat hedged until it passes into 
consumption, and in former days 
much hedging of Canadian wheat in 
transit or in store abroad was done 
at Chicago and Liverpool. But 
with Winnipeg so high above Liver- 
hedging in the latter market is 
unsatisfactory. Thus to an unusual 
degree Canadian wheat in forward 


is no longer available, and their 
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er tly 
vail, with our wheat being wi 
from sale due to a maintained price, 
such’ a campaign would lose its 
effectiveness. 

Then there is a political situation, 
ene in the northern part of 

western provinces are expected 

to be disappointed when the new 
grading comes into effect, both with 
the grades which will be given to 
; and with the price dif- 
eren’ 


postions Ses een Detged tn Wet orig 


innipeg meee, bas that {ne 
instead oreign ers long 
in the Winnipeg rjarket they have 
sales here against the stocks they 


The cornered position of the ine 
ve 
made them apprehensive of either 
increasing any such commitments 
here or of replacing any that they 
ate able to retire. Such a position 
‘increases the difficulty already im- 
posed by the price differential, of 
making export sales of 
wheat. Those, however, who see 
in months ahead a much enlarged 
export trade from Canada give 
as one = vo as to ve the 
2 Oo come ruptly, 
of being reflected in ad- 


usually the case with important 
changes. 


Grain Board Doubts 


The trade at Winnipeg has no def- 
inite knowledge of what 


that for a time, at least, it will sim- 
ply mean that government commit~- 
ments will be handled by Mr, Mc- 
Farland through a government 
board, instead of throu me pen 
e is gen- 
eral belief that while Mr. McFar- 


war-| land will take delivery of consider- 


King Strcet West 
after A Ist, 1935. New Bearer 
Share Warrants will be issued there- 
for promptly. 
By Order of the Board, 
P, W. BINNS, 

Secretary. 

Dated at 'Poronto, March 13th, 1935, 


NOTICES 
The Ontario Municipal 


at this 16th day of February, A.D., 


Cc. R. McKEOWMN, 
Chairman of The Ontario Municipal Board. 


THE SHAWINIGAN WATER 
AND POWER COMPANY 


NOTICE OF REDEMPTION 


To the holders of the Five-Year 
Six Per Cent Secured Notes of 
THE SHAWINIGAN WATER AND 
POWER COMPANY dated as of 


oo February 1, 1932: 


Notice is hereby given that of 
Be pean died ee a 


able quantities of wheat in May, as 
already announced, the practice will 


and the regular processes of hand- 
ling grain, both within the country 
and for export, will continue much 
as at present. 

United States demand for Can- 
adian wheat remains disappointing, 
mainly due to the fact that the con- 
sumption e— grain has been 


The 

li ces lately re- 
corded on United States markets is 
expected to be reflected in an in- 


lowing them to be sent to slaughter 
prematurely, but such a change is 
slow to make itself felt. Much of 
the Canadian low grade wheat put 
into Buffalo and other eastern ports 
in :anticipation of a later demand 
is still in store there, although the 
300,000 bushels which were shi 
from Vancouver to New Or 
appear to have moved forward to 
consuming centres, 

The demand for such wheat has 
been checked by the severity with 
which the United States customs 
imposes its regulations, and also by 
the importation of feed grains from 
other countries, while reduced 

t rates on surplus wheat at the 

c Coast to the states of the 
—_ northwest is having some 
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Early Opening 
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Thought Likely 
ornare rag 


now predicted as the result of com- 
Reels Sm ico Roth te, Seemaer 


vid 
wheat instead of three 
Effect on Marquis 
Under the new law Marquis wheat 


‘containing more than three per cent 


of Garnet must not be graded higher 
than No, 3 Northern, Garn 
wheat containing more 

cent of Marqus must also 

No. 3 Northern. There are 

that the new regulations 

No, 3 Northern, which has 

been a favorite grade on man 

kets, a worse mixture of Marquis 
and Garnet wheat than has previ- 
ously been experienced, — 

* Those who want to see the change 
postponed argue that the threat of 
the change has already persuaded 
some farmers to switch from Garnet 
to more favored varieties of wheat, 
but that another year should be pro- 
vided in rn eee could 


the change is made. 
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Separate Garnet Grading 
To Cost Govt. $3,000,000 


tion to grain elevator companies. 
When the Canada Grain Act was 
amended in 1934 to debar Garnet 
wheat from grades one and two 
northern, the impression prevailed 
among members of Parliament that 
surplus wheat stocks would be -sold 
before the end of the 1934-35 crop 
yest. But it is now understood that 
ere will be 


between forty and/N 


fifty million bushels of wheat carry- 
now graded number two 


northern which contains Garnet and | Feed Wheat 


which: will only qualify as number 
three northern when the 1934 change 
comes into effect August 1 next. 

It follows that elevator companies 
which have issued warehouse re- 
ceipts for number two northern will 
not be able to meet their contracts 
whén the owners of these receipts 
ask for the delivery of the wheat. 
All that the elevators will have to 
deliver will be the wheat taken into 
store and it will have become. of 


North eeetee seeeraeerereereeerre 
Argentine eeeeesece eeceerteeeerereraeeee 
Black Sea* seeder eeeeeeeeeeeereeeeeeaeee 
Australian erreeeree Seeeeeeeeeeeteeeeeeere 

Total, world eee eeree eereteeeeeeeeeraere 
Visible Stock: Mar, 11: 
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Winnipeg Grain Prices 


Week to March 18, 1985 
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QeORT OFICES . MONTREAL, VANCOUVER 
_ (KINGSTON JAW> SASKATOON-REGINA 


THE CANADIAN CONSOLIDATED GRAIN 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants—Shippers and Handlers of 
All Grains 


Head Office: WINNIPEG, CANADA 


NORRIS GRAIN COMPANY | 
LIMITED 
WINNIPEG AND TORONTO 
GRAIN AND STOCKS 


Represented by NORRIS GRAIN CO, at 
Londen, Liverpool, Chicago, New York, Toledo, Kansas City , 
Sum eRe eS eS aS aS ae aS ae Ss ee oe 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


Exporters and Shippers 


‘SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


Northern Elevator Company 
Limited 


Incorporated 1893 


OLDEST ESTABLISHED GRAIN FIRM IN CANADA 
40 YEARS OF CONTINUOUS PUBLIC SERVICE 


Head Office: 
GRAIN EXCHANGE — WINNIPEG, MAN, 


BARNETT-McQUEEN COMPANY LTD. 


Designing Engineers and Contractors—All Classes of 
GRAIN ELEVATORS — WAREHOUSES 


DOCKS- AND HEAVY STRUCTURES 
PROPOSALS INVITED 
“Nothing too Large or too Smalf” 


Head Office: Mail Address: 
460 Christina St. P. O. Box 547 


FORT WILLIAM, ONTARIO 


Wagon to Sea-Board - 


~~= air and Efficient dealing 
is the AP’ Standard of Service. 
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Answered Without 
Charge 


As a subseriber to The Financial Post you are 
entitled to information regarding any Canadian 
investment that you are interested in. 
If not already a subscriber, address your enquiry 
to. The Investment Department when sending in 
your su 
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adian Stocks 
con Jr. & Coy Torontey 
12, 1988 

insurance Stocks: 


G. West Life .2.:400bb quae | 
Guar. of NAC ; 
fully pd. . ces 
Guar. of N.A, 
200% pd. ..« 
Imperial Life 
Monarch ite ‘i6ee 
Mon 
nit ii 25% pd. a2 
Nat. Life 
Sovereign L, oa 
pa. 15.00 


235.6) 
oe 
86.0% 


E Assur. 35.00 
West. Life ger 


Trast & Lean Stocks: 
“hartered Trust . 4 
Leadan & W. "an ae é 
Premier Trust ... 86.00 93.00 4 


Waterloo Trust ,, 
Sherbrooke Trustli0.99  *°** 
Investment Trast Bey 
Can, Gen, Invest, 
Can. Investors .. 
<a Inv. Tr. 
Jnits 25.00 
Can. Invest. Fund 3,05 
Cons. Div. Sid. Sec. 
xe as pa, OS 
Deb. . pid, 22; 
Dom. & Anglo Inv, ns 
a +190.00 


6.40 
4.50 Sas 


28.00 
3.06 


12.0 


. 24.00 
’ -B. 9.50 -13.09 
Inv. Found. Units 39.00 42.59 
Sec. Holding U. . 10.00 
United Corpns. , 

A 18.00 


Power Issues: 


Calgary Power p., 93.50 

Can. L. & P. c. 30,00 

Can. W. N. Gas p. 95.00 98.00 
Gt. Lakes Pwr. p. 65.00 
Maclaren P. com. 15.00 
Marit. Tel. pfd. . 14.00 

N. B, Tel. com. . 10,00 
Nova S. L&P c... 43.00 

Nova S. L&P p. 94.00 
Recent London Quotations: 
Brit. Col. Tele., pid. ....$105 
Brew. & Distillers 3s, 
Canada Company .....78, 6d. 
Can. & For. Secs. ceveceves 43, 
Can. Collier, $1 com. .... 3d, 

Do., pref. $10 

Can, N. W. Land 15s. 
Can. West. Lumber .. Is. 3d, 
Hudson's Bay 22s. 6d, 


F ° pfd. 27s. 6d. 
Third Can, Gen.. Inv. ... %. 


= rovincial Bonds 
3, 1935 
Canada Bonds 
Approx. 
Asked Yield Bi 
Mar. 13 
101.45 
101.75 
100.80 
105.75 
108.00 
111.25 
101.75 
108.00 
111.50 
113.65 
103.65 
114.50 
111.50 
107.50 
111.75 
102.65 
106.65 
109.00 
109.00 
109.65 
59 109.65 


ranteed Bends 


Bid 


1,19 
1.10 
1.50 
1.50 

95 
1,32 
2.10 
2.12 
2.26 
2.74 
2.47 
3.07 


100.85 
101.15 
100.00 
105.00 
107.25 
110.50 
101.00 
107.25 
110.75 
112.85 
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Net Profits Up 23-Per Cent 
, By 50 Industrial Companies 


Solid Gains in 1934 Revealed b 
Annual Reports — Utilities, 
Textiles Register Big A 


tat 

Of 50 industrial companies reporting 
“net profit for their fiscal years 
ending around Dec, 31, 1934, 44 show 
increases While but six are below 

ip profits of the previous year, a 
apvey by The Financial Post re- 
weals. Total net profits by these 50 
‘jpdustrials amounts to slightly over 
$17% million as against almost $14% 
milions in 1933 or a gain of better 
than 23 per cent. ; 


Deficits Reduced 


* Of 19 reporting deficits, all showed 
smprovement and some were very 
tial improvements, the total 
tamount of deficits being cut from 
tover $7 million to $4 Ohs, Or a 
net improvement of 43 per cent. 

In a group of 16 utilities, net —: 

its were up approximately 2% - 
lions to $22,622,000 in 1934 or a gain 
of 10 per cent. 
“Seven leading mines show a gain 
in net profit of 20 per cent while nine 
banks show a gain of 3.8 per cent in 
net profit. ' 

Aside from the banks and those 
{ndustrial companies reporting defi- 
cits, there is a gain of 16 per cent in 
net profit as is indicated by the 
{ollowing table: 

Improvement in 1934 


Neét Profits 
1934 1933 
$ 


$ 
16 Utilities »o+eee eeee 22,622,500 20,535,000 
TMines ....ceeseeesee 10,758,000 9,040,000 
wv Industrials eeveseses 17,600,000 14,239,000 
50,980,500 43,814,000 
Deficits 
1934 


t 


‘1933 


All of the utility companies re- 
porting around the first, of the year 
show steady gains and some regis- 
tering big advances as the table be- 
low shows. There have been a few 
minor recessions, such as a slight re- 
duction for Montreal Power and 
Duke-Price but in the main the 
trend has been distinctly upward 
with an approximate advance for the 
year of about $2 millions to well over 
$22 millions. 

Utilities Profits 
1934 


Que, Power 
Mtl. Island 


Survey of. Recent 
uipments and 
vances 

increased sales and prices of sulphi 


pulp and lumber. 
' Pulp & Paper Profits 


$ 3 
239,175 
Pro. Paper embebewsesd i 


Be ae 
iad a 


Hinde & Dauch ...... 
Restigouche 


Donnacona ....4/4556% 
Rolland Pap. 


Petter ecce 


REPLACE 
_ WHEAT ‘ACREAGE 
Domestic and Export Pos- 


. sibilities Are 


1,213,000 583,900 milli 


Gain 

Textile companies je very def- 
inite improvement i according 
to the group of ten companies whose 
fiscal year corresponded with the 
calendar year. There was a little 
spottiness with several companies 
running behind 1933, but very ex- 
tensive gains by others and partieu- 
larly Canadian Celanese, Hamilton 
Cottons, Cosmos Imperial and Woods 
Manufacturing more than offset the 
recession, The group as a whole was 
exactly $500,000 or about 25 per cent 
ahead of 1933. 


~ 


Textiles, Ete, Profits , 
1934 


$ 
1,140 
1,504,700 1,260 
oe 
118,915 
evsectis  184:265 
5,000 
000 
104,100 
98,360 


Mtl, Cotton ....:....05 
Cah. Cél, ees eoeeeesecd 
Pen: eens ebedese 


mats 
St0G RENE. a cnescwese 
Haim. Cot. 


ees eeeeee eee 


Cosmts . 
eer eeeseecteos 
Wools Mig. 27272707"7 
Beld. Cort. See eeecsece 
2,450,000 1,950,000 
Miscellaneous Group 
Under the. bread classification of 
miscellanéous which intliides such 
widely diversified companies as the 
Maple Leaf Gardens which special- 
izes in professional hockey, Simp- 
sons departméht stoté system, btisi- 
ness companies like Moore Corpora- 
tion and the oil; and rubber com- 
panies, there is also a very solid 
gain over the previous year with a 
dozen of such companies whose fis- 
cal year corresponds closely with the 
calendar year showing net profits of 
well over $6 millions against barely 
$5 millions in the prévious yéar. 
Incidéfitally, Maple f Gardens 
is the only one in the group to show 
any decline from the préviotis year. 
Simpsohs is up over $500,000 to over 
$700,000. International Coal reports 


{ a gain of over 100 percent. Moore 
+ Co: 
© 000 in 1933 to over 


rp. increased net BS in of eas 
’ in . 


“Russell Motors almost doubled the 


Duke-Pricet 


McLaren 
Can, West, Nat. Gas .. 
Mar. Tel. 


232,000 


é 22,622,500 20,535,000 

tBefore depreciation. 

Food Companhits 

Food companies on the whole have 
dost ground with a total for six Gom- 
‘panies down approximately $125,000 
to $561,000. This Mecline is largely 
‘due to the slump in earnings by Do- 
Minion Stores which fell .from al- 
most $340,000 in 1933 to less than 
$20,000 in 1934. The other compa- 
Ries in the grotip whose fiscal year 
tended approximately with the calén- 
year showed gains some of 
ich, such as that of Consolidated 

Bakeries were very substantial. 

Food Companies ph aa 


Wiat Bis, ..cccccseeve 


Deficit, 
Equipment Co.’s 

What might almost be termed 
spectacular recovery took place in 
the lighter construction and equip- 
ment companies, A -group of ten 
companies have recently reported 
for 1934 and while five of these 
showed deficits: in 1933, none of them 
were in the red the next year. The 
total gain showed improvement of 
approximately $800,000, from a def- 


icit of slightly over $100,000 in 1933, | 


to a net profit of over $700,000" in 


1934 for the ten companies. The im-| 
provement was particularly noted | 


in the case of those companies such 
as Kelvinator, Beatty Bros. ahd Easy 
Washers, which are most interested 
in light equipment. 
Construction and Equipment 
_ 


140,400 
52,500 


Can. Bronze ...ccseces 
. S. Mitchel seeeeeece 


*62,300 
*144,770 
32,560 
*29,630 
76,900 


708,110 *106,085 
_ Luxuries Spotty 

The picture is more spotty among 
Ose industrial companies which 
deal in products generally classed as 
Uuxuries or which might be more 
definitely specified as tobacco and 
verages. The leader in this group 
ls Imperial Tobacco which shows a 
slight improvement from 1933 while 
the next important in the group of 
seven whose operations for 1934 
ve just recently been made avail- 
able is Fanny Farmer with an al- 
Most 50 per cent increase in profits 
to' $412,000. The total improvement 
&§ shown by the following table 

*nounts to over $300,000. 

Luxury Products Profits 
1934 


$ $ 
ceseseccess 5,819,760 5,713,350 
11,940 11,675 


1933 profit and the same is true of 
Acme Glove. In the only grain com- 


469 | pany in the group, Reliatice Grain, a 
300 | net profit of slightly over $25,000 in 


1933 was changed to over eight 
times as much in 1934, but this was 
largely due to a change in the com- 
pany’s fiscal year from Jtily 31 to 
Dec. 31 which added five months to 
thé 1934 operations. 

In British American Oil and 
Goodyear Tire, solid gaihs wéfe re- 
ported with the total nét profit for 
these two companies representing 
more than half of the total for the 
group. _ 

Misceliantous Co, Profits 
; 1934 


Simpsons 

Maple Leaf Gard. .... 
Biltmore 

Intér, Coal 


Deficits Reduced . 

Even in the’ rate of deficits there 
was improvement if the showing 
made by”® the score of companies 
whose annual reports have- been 
published in The Financial Post in 
recent weeks can be taken as a 
criterion. Moreover, this improve- 
ment was not due to the good show- 
ing made by only one or two of the 
companies in the list but rather to 
the group as a whole. The experi- 
ence of such big organizations as 
Cotkshutt Plow which reducéd its 
deficit by approximately $325,000 to 
a total of about $525,000 in 1934 and 
Canada Steamship which cut a loss 
of well over $2 million in 1933 to 
$1,275,000 in. 1934 is representative 
of most others in the group, as is 
shown in the following table: 

Industrial Co’s. — 


Can. Foutidries 
Windsor Hotel 

Lake St. John 
Beauharnois 
Cockshutt ....cssceses 
David & Frere 
DeHavilland 

West, Brew: is.eeess- ‘ 


‘five ¢erits per bushel, 


year were éq 
sonal half a million bushels 
Besides linseed oil whieh is one of 


7-500 | the principal ingtediénts in ony 
$s0 | Paint, a Bushél of flax uae =. 


yield about 35 pounfs 


53,600 | which is very lafgely uséd if livé- 


stock feeds particiilafly for daify 
cattle, Consumption nse oil 
and oil cake, it is stated, fell to a low 
point in Canada in 1933, But sinée 
that time has beén stéadily as 
ing ana is now. estimated 
slightly below the dveragé of the 
last seven years. 

Not only should there a do- 
mestic market for considerably More 
than the 1934 acreage of 
Canada, according to a bulletin of 
McCabe Broth Grain , 
but with more efficient flax cultiva- 
tions in this eountry it is claimed 
that a substantial trade could 
be developed as wéll: “Teh years ago 
Cahada supplied @ to 40 per cent 
of the ‘U.S. impor ents,” 
states this bulletin, “the Afgentitie 
supplying the balance.” Duting this 
period the preference shown for 
Canadian flax was qtite appareiit, 
This preference still exists but dud 
to the lack of a exportablé 
surplus, ouf ‘share’ of United States 


_yearly import has dwindled off to 


nothing.” Afgentitie is stated to hav: 
a lower cost of produetion, lower 
haul charges, and a slightly higher 
yield-per acre. Canadian adv: ntened 
are summed up~ as better t ; 
oil and cleaner seed ‘produced which 
have resulted in & premium of about 


mow : 


st ’ ‘estetocd 
Footnotes 
Or Se 


, Ottawa’: 


, Butter oe Myth. . 
RRIVAL at Vancouver, ‘a few 
days hehte, of 43,000 ibs., of 
New Zealand butter will terminate 
a controversy which has beén faging 
betweeh two fe the 
government. Last fall, when the 
National Dairy Couricil Was prepar- 
ing a biitter schemé to be brotight 
before the Dominion Markéting 
Board, it was contetidéd by re 
officials of the Department of - 
Giiltufe that a sérious glut threat- 
ened The stifplus was plated at ten 
milli6fi pounds and it was urged that 
the ofily way to escape a serious 
price detline was to form a Mar- 
keting Board and lift this surplus off 
the tic market. The Boatd 
would have dumped it abroad. 

But thé Dominion Bureau of Stat- 
istics took the view that no surplus 
existéd arid that stocks would not 
be siiffiient to carry the country 
through the winter. Imports, said 
the Bureau, were inevitable. Owing 
to a steady increase in consumption, 
the’ butter stocks have been dwind- 
ling steadily uhtil at Feb. 1, last, the 
excess supply ovef last year was 
only 3,800,000 lbs, The announcemeht 
that a shiptnent ffori New Zealand is 
now on the ocean, confirms the fore- 
cast of the Bureau. Average coh- 
sumption, in Canada, is 5,000,000 lbs. 
per week, and it is not expectéd 
that dotiestic production will equal 
consumption until May. 

7. a a 

May Bonus Peat 
Bovernment is consider- 
the granting: of a bonts 


HE 


820 | to Brien capitalists to erect plants 


Can. S. S. 5,..sscess 
Mt, Royal Hot. 


at varidtis points in Canada to coh- 


830! vert peat into briquettes. A syndi- 


cate of Capitalists, known as the Bal- 


———| four syfidicate, holds patent rights 


OTTAWA, Marth 4—White Com- 
mission report on Maritimie Prov- 
inces subsidies tabled. Canadian 
National Railways debt refunding 
bill given first and second readings 


and referted to committee on rail-| g 


ways and shipping. Atendment to 
Farmers’ Créditors Arrahgemetit Act 
considered in cotninittee. 

March 5.—Canadian National Rail- 
ways Audit Bill passed. Amend- 


5 | ment to Farmers’ Creditors Arfange- 


15,160 
°4,225 


eee 


6,270,000 5,967,236 


as Pulp and Paper 
otwithstanding the unsatisfactory 
Conditions reported by many of the 
8€ pulp and paper mills through- 
be anada a group of five whose 
Ports for 1934 are now available 
ws a very large increase in net’ 
rofits. An analysis of this group, 
wever, reveals the fact that many 
€m are interested in the manu- 
cture of highly processed paper 
ucts. For instance, Hinde & 
ey a company largely interested 
the manufacture of high grade 
cts and other cardboard prod¢ 
na Shows a gain of from slightly 
io €r $80,000 in 1933 to almost $240,- 
in 1934. Restigouche Co. report- 
wit even more spectacular gain 
less than $10,000 in 1983, 
“ttinst over $300,000 in 1934. This 


ment Act passed. Amendment to 
Meat and Canned Foods Act given 
first 


readings. 
Senate—Hon. J. P. B. Casgrain 
introduced amendment to Combines 


Invi tion Act. 
6—Supply iterfis consid- 


ered. 

Senate—First reading given to bill 
authorizing an agreement between 
the Government and the City of 
Ottawa. 

March 7.— Unemployment Insur- 
ance bill considered in G¢ormmittee. 

Senate—First reading given to 
National Railways Audit Bill, Can- 
adian Farm Loan Bill and Farmers’ 
Creditors Arrangement Bill. Otta- 
wa agreement b given second 


reading. 

March 8.—Sir George Perley gave 
notice of a bill to provide for the 
Economic Council of Canada. Un- 
empleo: ‘Bill - ap- 


on @ hew oObriquetting process 
which is teported to have been ap- 
plied suédessfully in Denmark afd 
to Have been approved by the Irith 
Free State government. In 
for a BOfius of $1 per ton, the syndi- 
caté i8 said to have promised to eréct 
briqtetting plants at various poirits 
in Ofita¥io, Quebec and the West, 
These plants would be capable of 
supplying the Canadian market 
an te coal and, it is said, would 
do s6 at @ price lower than that.of 
imported coal from the U.S. ™ 


Pp: operatién, 
If théir report is favorable, it is 
probable that the bonus will be 
gratited, In doing so the governmént 
would probably meet the demari 
of eres in Nova Scotia ah 
Al by making permanent th 


terest rate paid’ on from 
thrée pér cent to 21’ per cent effec« 
tive Apr. 1, 1985, This 
ment follows 
the majority of trust and loan 
companies on Jan. 1, 1935. 

‘The company states that the 
duction has been made necessary 
the fact that demand for 


-loans continues at a low ebb 


other investments are yi a 


sat | 
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Put On The Clock 


A South Seas Romance by Beatrice Grimshaw 


The Searlet Pimpernel 


The Film Fictionized 


11 
Lenten Menus 


Suggested by the Chatelaine Institute 


Beatrice Lillie « Walter Huston 


Intimate Personality Sketches . 
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THE “HOWS” OF 
HOUSECLEANING 
By M. Frances Hucks 


MODERN BEDROOMS 
By Helen G. Campbell 


DRIVING IN TRAFFIC 
By Andrew Hewe 


MAKE Ta YOUR 


Handicrafs by Marie Le Cerf 


THE DREAMLESS RABBIT 
A children’s stery by 
Helen James 


FULL LENGTH OR ANKLE 
LENGTH 
By Mary E£. Sieburth 


LIVE AND LET LIVE 
Editorial by Napier Moore 


THE FATEFUL FORTIES 
Article by Mation Forster 


A MATTER OF GOOD 
FORM 
Beauty Exercises 
CHATELAINE PATTERNS 
F iN RTS 
i ee 
CHA’ BABY 
By Dr. 3. W. 3. McCullough 
COOK If ALL AT ONCE 
Oven Dishes by Helen G. 
. Campbell 
OF THE MONTH 
y M. Franees Hacks ~ 
TEA COSIES IN PARTY ° 
DRESS 


__ LADY SLIPPERS 
Stery by Arther T; Munyan 


IN THE WATERS 
Serial by Allan Swinton 


WHY MARRIAGE 

By G Queen 
eM ADOPHION IN 
By James W. whell 


THE CURSE OF GOAT’S 


Btory by Benett 


SPRING SONG 
Fashion Photographs 


Yoo ARE THIN 


By the Beauty Editor 


Chatelaine’s Net Paid Circulation 


aed Fe Macles fn Publishing 22 LD 
» ALi frebe 4} ‘ thori: F 
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When Chatelaine Representatives Call at Your Door 


they bring the story of Chatelaine =~ one of the outstanding successes in 
the world’s history of magazine publishing. For identification purposes, 
each representative carries a credential card as reproduced above. 


At Your Newsdealer’s Today 10ce 


Dec., Dec. 


Mee” ‘ise ‘sas ‘os ‘isst ‘tsar “Isat BOK 


Average Net Paid (last 6 mos. 1934)—215,353 
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yment Insurance 
proved in committee and 
largely attributed to| for third reading. — 
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HALCROW SWAYZE 
LF SUSPENDS W: 
| Working C Amounted 
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‘perni Low,. Report) = : | Latent 
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ing Capital 


Net profit of St. 
for the year 
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50,000 shares at 30 cae 


, G 
a eee ; ss Working capital as at Dec. 31 total- 
0 new gas wells into nro. pees recovered : led $7,530, the company’s financial 
the Dover field, Keng” $61,907 and 
tario, and six in Brans = of $31,521, lea 
is brings the number op _ pead office expense ’ - 
wells enon w <= bet RO ok before de- 
field to five and in the — an abbreviated income and sur- ; : 


pany’s gas sales increasea plus account is shove ‘Account HA. KEE, ME. 
ee “— cope ae 7 Year Ended Des. 0%, 4 |_| Announcement has been made of the 
soduntien ail natural y PeVEDUl «+++ en00seee soeeescoees appointment of H. A. Kee to take 
baw Mine opens tt: $80t | charge of the mining operations 
a Head office : being financed through the private pan 
subsidiary of H. R. Bain & Co. Mr, | °@pitalization of 2,500,000 shares, par 
Jas: Depreciation .....+----+a» 17,905] Kee was formerly superintendent | V@lue $1 each, of which 2,000,005 
3 t 1,710 | yéars was associated with the J. E. 
Drills to Fi j Ot euch current assets at Dec, 31} Hammell organization. Vancouver Island Mines 
ills to inland ® ist were $14,663 higher than at the Cuts High-grade Shoot 
Own Correspondent 
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ur Own Correspondent @ end of the previous year the deficit From 
4 Our 
Y.—Interest in the com. § wecking coplel Se Fone ta BELL REFINERY VICTORIA, 


ation of nickel deposit jg # Sight neem “Included ore shoot 95 ft, in length is reported 
i by the Mond Nickel ae ; bani oe! TO ENLARGE PLANT by officials of the company to be 
imited, tish subsidi. — : ew item. A blocked out on the second level of 

e International Nickey jg %, which is a new ses to| IN V the Mac vein at Vancouver Island 
imited, was accentuated __ able decreased from $41,568 to TURNER ALLEY Gold Mines, — cage tcp to be 
M>ment a few days ago to fis. ee cap- : blocked out on three. sides and stope 
two diamond drill out. ital posi Werking Capital January Production of Al- backs to be about 80 feet. ee 

0 y Ta ec. : ; enry Ho , Managing ’ 
oe ting 1x4 1933 | Derta Oil Fields Totalled |. Sas eee peace 
the announcement was broken down at the beginning 
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at Mond Nickel wom 


work on its leased 


ime this year, the agree. — 
ng for a start of opera. - 


ay, 1935. 


cession secured by the 
pany covers an area 28 
ngth and 1% miles wide 
ame district of Finnish 


near the Arctic 


coast. 
el is given the right to 


ihe area for three 


years 

further extensions of the 
he. agreement, if neces~ 
thereafter to exploit the 
from which it is hoped 
nickel, copper and small 
the precious metals, A 
five per cent is required 


ernment of Finland, 


g to information to hand, 
o be explored was first 
and officially explored 
eological Commission of 


cession is for a period of 
During the first year of 
oduction not more: than 

of nickel may be ex- 
he amount rising to 1,500 
e second and third years, 
ons a year thereafter. 


t is my intention 
ess, dealing in 


history, prop- 
kerves, produce 
ock price range, 
and loss state- 
Ir addition, a 
1n/development, 


pst Corporation 
Hed to quickly 
past record and 
ines Service is 
lining analyses 


service on the 
at the rate of 
ear for ey oe 
$1.20 each. This 
ews cards pub- 
you select. 


fs scscceccecen 41004 hebes 110,424 Barrels 


Current asse 
Current liabilities esccsecce 59,862 43,940 


ee 


Working capital deficit ... 18,271 17,012 

Capital surplus account declined 
from $66,099 to $49,757, the report 
ghows, as result of the deduction of 
$16,342 accrued interest on advances 
and salary of general manager ap- 

cable to periods prior to Jan. 1 


Capital Expenditure Completed 

In presenting the annual report, 
fl P. Bellingham, president, states 
that the company’s objective to en- 
tirely complete its capital expendi- 
tures during the year has been ac- 
complished. The fixed asset account 
shows an increase of $96,842. 

R. V. Taylor, consulting engineer, 
in making his report states that “as 


the mine survey and sampling above | 200,000 


the 350-ft. level have not yet been 
completed the assay plan is not avail- 
able to make an estimate of the de- 
veloped ore. There is, however, suf- 
ficient data to indicate that there is 
sufficient ore in the old workings to 
run the mill for two years.” No new 
development work was. undertaken 
during the year. 


Current Chatter 
From Manitoba 


From Our Own Correspondent 
WINNIPEG.—Bailor Gold Mines 
will this season do some prelimin- 
wy work on the Telluride group of 
taims adjacent to the Wylie Do- 
minion property northwest of The 
Pas. The company is well financed 
for this season’s operations and in 
addition to surface work and 
generally preparing the Telluride 
group for diamond drilling plans to 
do about 1,000 feet of drilling on a 
group of claims in the Hole River 
district. 

Bear Lake Completes Drilling 
The drilling programme on the 
Bear Lake Gold Mines Limited, 
quite close to the Great Falls— 
Rice Lake power line, is now com- 
pleted although the results of the 
last three holes are not yet avail- 
able. Bailor Gold Mines holds an 
option on Great Bear, and the 
drilling has been done by W. E. 
Bailor Lid. On the surface an out- 
cropping was traced and sampled 
for a distance of 215 feet. Over a 
Width of 21 inches it assayed .98 
Omce gold and if the drilling 
hbstantiates values and widths at 
depth the option will be continued 
ad work planned for immediate 
development. 

_ W.E. Bailor Expands 

‘Since commencing drilling opera- 
tions Dec. 4, 1934, W. E. Bailor Co. 
Lid, diamond drillers, have done 


' something over 5,000 feet of drilling 


and equipment has increased from 
ne drill and crew to five drills 
and crews, now engaged on several 
properties and with a further exten- 
mon of plant considered probable in 
the near future. 
_ Kingfisher Gold Mines 
With almost 5,000 feet of drilling 
Completed on the Kingfisher Gold 
€s property near Long Lake, 
Central Manitoba area, some prom- 
} Ore bodies are indicated, The 
covered a matter of sixteen 
futface outcroppings but of these 
© gave promise of develop- 
commercial ore bodies. a 
engineers report and 
tesult of several months intensive 
Work will be presented to share- 
holders at a meeting to be held 
Within the next few days. At.that 
time it is probable an offer will be 
made to shareholders to take over 
Property with an agreement 
ne for an expenditure of $50,- 
| This, itis suggested, would be 
Mailable for a development pro- 
e including the sinking of a 
it for which there is ample plant 
Tu ment now on the property. 
ee would be forthcoming 
essive sta as continued 
developm a 


From Our Own Correspondent 


CALGARY.—While Royalite Oil 
Co, plans to build a second absorp- 
tion plant in Turner Valley which 
will cost, at least, $250,000 in the 
opinion of oil men, the Bell refin- 
ery, an independent plant, will be 
greatly increased in capacity, it was 
reported this past week. 

Details concerning the new Roy- 
alite plant have not been announced 
but the Bell refinery will be fitted to 


handle 2,000 barrels of crude oil | 


daily, doubling the present capacity. 
In addition the storage capacity will 
be increased by a 175,000 gallon tank 
bringing the total storage capacity 
up to 1,500,000 gallons compared with 
gallons when the refinery 
commenced” operations three years 
ago. 

These developments, coupled with 
the intention of a number of compa- 
nies to drill more wells this year, in- 
dicate that Turner Valley is to have 
% elena s planning to drill 

es D more 
wells in Turner Valley are marking 
time until the Publix and Northwest 
Royalty wells are completed. A big 
well, it is believed, would start a 
drilling campaign. Publix, drilling 
in the lime, is expected to be the 
next Turner Valley producer. 


Production Figures 


Official production figures for 
January just issued by the provin- 
cial government show that Alberta 
oil fields produced 110,424 barrels of 
35 gallons each. The Turner Valley 
yield was 108,140 barrels. Red Cou- 
lee produced 1,633 barrels and Wain- 

t 651 barrels. 

Ihwood-Sarcee reported the 
largest yield of any individual well, 
namely, 8,725 barrels. Royalite re- 
ported 36,749 barrels. Director, one 
of the latest wells, had a yield of 
3,900 barrels. The Mercury-Miracle 
independent combination reported 
an output of 15,907 barrels. 

Following is the official report: 


Turner Valley 


Foothills eeereeeeree eeeeeeeeeceece 1,624 
Freehold Marjon .ecscscces ee 3 
Lowery eS ee aia alaaneth id 


eereeeeeereseoeeeeesere 
eeeeeeeeeseseceeesesers 


eeereeeeeseere eececeseses 


Pub 
Richfield eeeeeeeeores eevecereere 


SpOOMer ...seseccees 
Sterling Royalties ...ccces eccces 
Structure 


Har to Srceeeeteeeeeere eeeeeeeeee 
Sasko-Wainwright eccceesesecos 


es 


Total eesereseeee eeeseeceseessse 651. 
Grand Total cccscccccccccces cll0, One 


FOR HUDSON PATRICIA | 


New York Interests to Pro- 
vide Funds For Devel- 
opment 


of this week and a lens discovered 
assaying 50 oz. gold per ton. He 


anticipates that average shipping. 


grade will average between two and 
three ounces per ton. 

The last carload of 40 tons shipped 
to Tacoma smelter contained 2.91 oz. 
gold per ton, it was reported and 
had a gross value of $3,957.60, 


Mining Stock Quotations 
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these shares. To lar 

company’s liabilities is made up of 
moneys loaned to the company by 
R. C. Gamble, president, during the 
past few months in order to keep the 
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NOVA SCOTIA 
TO THE FORE! 


The Spotlight of Mining Interests is Directed Upon the 
Gold Districts of the Province of Nova Scotia Today 


Consolidation of small and 
presents the prospect of 


in Canada’s A 


modern milling methods 
profitable production of gold 


Up to 1928 the gold recovery from the mines in Province of 
Nova Scotia was close to one million ounces, which at present 


value is in excess of 


Thirty Million Dollars 
Giffin Gold Mine 


lies in the heart of the Stormont Gold District from which 
more than eee ale the above gold was recovered. The 
to proceed wi 


company now 


Thousands of tons of 
mill f 


th the erection of a 


50-ton Mill 
and expects to be in production this summer, __ 


a 


e ore are indicated for immediate 


eed from the extensive underground workings on the 
Giffin property. 


c and the proceeds 
gs aor that 


The t issue of 100,000 shares at 40c share is for mill 
onstructio ect to the treasury 


GIFFIN GOLD MINES 


LIMITED 
. 321 Federal Bldg., Toronto 


GIFFIN GOLD MINES LIMITED, 
321 Feders! Building, 
Toronte, Canada. 


0 Please enter my order for 


Limited at forty cents (40) per share. Enclosed herewith my 


tn Pull payment. 


NAME SCHSSESSSSSSSESSSSOSSSSSSSSSSSSSSESSSESSSSH ESSE SEEHEHSSESHS EHEC ES ESE EEEE 


ADDRESS SESS SSE SES SHS SES SSS SSS SEH OSES ES ESE SESESEOSHESESEEOESEEEEEE SETH EE EEE 
. 


Moving to 
New Offices? 


If so, you want thoroughly 
modern, fireproof offices 
served by swift elevators and 
flooded with sunlight and 
clean air. You want a central 
location, yet one that is free 
from traffic congestion and 
where plenty of nearby park- 
ing space is available, You 
want congenial neighbors, too, 
ee cee dae woo 
mum rent you will pay. 
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7 ent warranted the contin- 
Yation of the programme. 
McLeod River Reports - 
Working Capital Deficit 
deficit of $101,993 in working 
nual account is shown by the an- 
report of McLeod River 
ogg” Aor the year ended Dee. 34 
Current assets as at Dec. 31 
t$ at $3,405 and current liabilities 
105,398. Included in the latter 
® mortgage payable of $73,597, 
310800 lien | ae 
| on 
t $2,787 and lease rentals accrued 
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Further Underground 
Work Recommended 









to be extended beyond the present 
underground workings where there 
is a continuation of the favorable 
geological conditions in which the 


that a further 30. ft, of drifting 
should enter into an. area which 
gave high assays above and below 
the first level. Immediately upon 
cutting that area the same operation 
will be undertaken on the 250 and 
es 375-ft. levels to cut the ore. 
fs Ore Blecked Out 
pn About 30,000 tons of ore is esti- 
mated to be blocked out above the 
250-ft. level valued at about half a 
‘million dollars, the grade being 
about $17 per ton at the new price 
of gold. Drifting on two horizons 
has exposed the vein on surface. A 
vein length of over 100 ft. has been 
found on the third level at 375 ft. 
with high values reported to be 
contained in a raise started in the 
shoot. South of the raise, a winze 
which has been, sunk about 50 ft. 
contains only low grade values. 
/On-the -250-ft. level backs are 
being broken down as preparations 
proceed to stope a length of some- 
thing better than 100 feet of ore in 
the No. 21 stope. This section aver- 
ages about $10, gold taken at $35, 
over a commercial width. South of 
No. 21 stope a second vein length is 
exposed ‘in the drift. 
Prospective Ore 
East of the present active work- 
ings 10 acres of mineralized por- 
) tic mass was surface explored 
summer. The west contact of 
the porphyry has been established, 
But on the east, the intrusive ex- 
under Rowe*Lake. Low gold 
Values are reported from samples of 
the porphyry which are well miner- 
Another surface prospect is 
the Rowe vein which is north of the 
main vein. On surface the vein is 
narrow but continues for a length of 
about uarters of a mile. 
South of the lake, the vein was 
traced for half a mile and picked up 
again across the lake, a quarter of a 
mile distant. Samples -have indi- 
‘ated about one third of an ounce 
n the ore’ body which is about 
@ ft, in width. 


Hollinger Starts Drilling 
at Hawkins Syndicate 
+ Hollinger Exploration Co., wholly 
- @wned exploration subsidiary of 
Consolidated Gold Mines. 
has taken over the Hawkins Mining 
Syndicate property in Hawkins 
Township, in the Algoma district of 
Ontario. Hollinger are at present 
diamond drilling the property and 
_ rock trenching with a crew of 40 
. men. Officials of the Syndicate in- 
form The Financial Post that ldtest 
drilling has encountered two miner- 
@lized zones before striking the 

known ore body. 
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The property is about 85 miles 
north of the main transcontinental 
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Location of Pickle Crow Gold Mines 































































For all Liquid £torage Purposes 


proof against corrosion utions, or 

ids — for water, oil, chemical or other 
liquid storage. Frost-proof and absolutely 
water-tight. The low initial cost and long life of 
Canadian Wood Tanks has won the approval of 
mine superintendents throughout Canada. 


Write for full details and prices 







(a Vancouver 


30 YEARS IN BUSINESS 


anadian Wood Pipe & Tanks 
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Overall Costs $8-$10 
The question of costs at this 
property can, of course, only be 
at as yet. In making their 
report to Nesbitt, Thomson &-Co., 
Messrs. Knight and Emery esti- 
mated that: “with electric power 


development in Canada were spared 
the company. Two things, however, 
this property has been spared, and 
those are addle-pated management, 
and crooked promotion. One thing, 
at least, it has been blessed with, 
and that is the driving force which 


gross of $220,000 and a net of $165,- aia ade 
000. It was almost as good as the (a) Copper in matte valued at 4¥s cents per 
December average when gross was/ (b) Tonnage given is sulphur content 
profit in December was $6,500 and 


in February about $6,465. CONS. CHIBOUGAMAU 





available, and-in consideration of 
John E. Hammell, president of the | the points mentioned elsewhere: in Bralorne Production 
company, brings to his projects. this report, (including the distance en ns . ~ oo POSITION REVIEWED 
The property, in the Patricia|from the railway of 115 miles by ad ligt ‘dy — than in|Development Expenditure 


district of Northern Ontario, just 
south of the Crow River, was staked 
in 1929, by Northern Aerial Mineral 


winter road) and estimat on a 
100-ton basis, at least $8 to $10 per 
ton should be allowed for over-all 


J , ting to 3,782 oz. i ,677; Optio 
ioe memcar > ae January abe Teta Sie - 


aw Senor Co., gy a Mr. | costs.” ree ao 
Hammell’s. companies, .and. noW; As regards t, Pickle Crow is Reno Geld Mines - Development work =e , PrOp- 
known as Northern Aerial Cafiada | fortunate. coinciding with “the vee ont ger yy erty of Consolidated Chibougamau 


Golds Ltd. preparation for milling, the Ontario 
Hydro Electric Commission’s power 
plant, at Rat Rapids, on the Albany 
River, reached completion, and the 
Commission was turning over its 
new plant a few weeks ago. Thus 
Pickle Crow is assured of electric 
power whenever the mill is ready 
to start. The Rat Rapids develop- 
ment will, of course, serve Central 
Patricia as well as other develop- 
ments in the area. . 


Production in Sight 

Now that production at this 
property is definitely in sight, the 
question of finances dées not 
loom as large as it does in less 
advanced properties. While no 
financial statement has been issued 
since last June, when the com- 
pany’s stock was called for trading 
in Toronto and Montreal markets, 
officials of the company have stated 
that there are ample funds: to sup- 
ply the company at least to the 
production stage. At the time of 
listing, the balance sheet of the 
company showed a working capital 
of about $450,000. 

At the moment mill machinery. 
brought by tractor over the ice, is 
being installed in the new mill 
building. As to the future, the 
company is understood to contem- 
plate sinking the three compart- 
ment shaft another 375 ft. and 
establishing three new levels, While, 
as has been pointed out, no con- 
scientious engineer or geologist 
would attempt to predict that ore 
extended to great depth, there is no 
reason to believe at Pickle Crow 
that it doesn’t. 

Salient Features 

Summing up, the following are 
salient facts about Pickle Crow 
Gold Mines: 

(1) Management—aggressive and 
experienced, ; 

: (2) Grade—over one ounce per 
on. 

(3) Costs—above average ($8~to 
$10 per ton). 

(4) Power—available. 

(5) Ore reserves—about $3,000,- 


which is less than in January owing has been concentrated on 
a — ar ee eee of |the Chibougamau McKenzie group 

men during the month was/of claims the company’s annual 
another factor. Production in De- ent she : ee are 


be ,000, pense secti 
haan totalled $69,000, in January on this on of the prop- 


Kootenay Belle Output Up erty to Dec. 31 last amounted to 
Kootenay Belle Gold Mines Ltd. | $98,792 while total development 
reports increased output for Febru- | expenditure was $116,677. Miscel- 
ary, the mill handling 853 tons of | laneous and head office expense 
ore as compared with 769 tons -in | totalled $17,885. 


preliminary development to the 
extent of $115,000, after all attempts 
at obtaining finances from other 
sources had failed. 

In January, 1934, Pickle Crow 
Gold Mines was formed, with John 
Hammell as president. The vendors 
of the property, N.A.M.E., received 
1,499,994 shares of the authorized 
capitalization of $3,000,000, in $1 
par value shares. Of the vendors’ 
shares, John Hammell was given 
900,000 shares, in considerati of 
his original financing, a financing in 
which he took an enormous risk. Of 
these 900,000 shares, about 400.000 
were issued as bonuses to prospec- 
tors and fiscal agents, and other 
share obligations, leaving Hammell 
about 500,000 shares in return for 
his original financing. 

Upon incorporation of Pickle 
Crow Gold Mines, Nesbitt, Thomson 
&-Co., and H. R. Bain & Co. offered 
the remaining treasury shares, 
1,500,000 shares at 50 cents per share, 
the latter firm offering a million 
shares, and Nesbitt, Thomson the 
remaining 500,000 shares in April, 
1934, 

Participation of Nesbitt, Thomson 
in the enterprise was chiefly due to 
a report made for them by Cyril 
Knight and Victor Emery, who 
stated, in part: 

“The average grade of the ore, 
including the vein on the surface, 
250-ft. level, and 375-ft. level is 
$21.13 in gold per ton, with gold at 
$20 per ounce; or, with gold at $35 
per ounce, $36.98—for an average 
width of 2 ft. 9 in. No difficulty 
should be encountered in the 
metallurgy of the ore, owing to the 
apparent free milling nature of the 
gold; and in consideration of the 
tests already made on the ore by the 
Department of Mines at Ottawa 
milling costs should be low. 

Three Levels Established 

“In regard to the depth to which 
payable ore might extend, we would 
remark that no careful engineer or 
geologist would pretend that he is 
able to predict that commercial ore 

















2,300 tons of ore broken for milling, 
according to.the estimate of F. M. 
Black, managing director. 

Dentonia Mines 


Dentonia Mines. milled 2,322 tons 
of ore during February, the mill 
operating continuously. A total of 
134 tons of concentrates was ship- 
ped, netting $49,500 after freight 
and treatment charges. 

Tonnage at Dentonia will be 


gamau complete ownership of the 
Chibougamau McKenzie property. 
Previously the company held an 
















chute linings will be completed. 
A. W. Davis, engineer in charge, 
says development work has been 
proceeding satisfactorily, with high 
grade ore in quantity being opened 
up in the intermediate drift north. 
The ore chute will be opened at 
greater depth shortly. 
Vidette 




















.. in Fi 
at $14,346, which is a considerable 
increase over the previous month, 
according to Gordon F. 

director. 


were milled yielding forty-four tons 
of concentrates worth $11,476.50, in 
addition to which a carload of forty- 
one tons of oxidized ore producing 
82 ounces gold was shipped direct 
to the smelter, to bring the total for 
the month to $14,346.50, 

At the Monashee operation of the 
company, 392 feet of development 
work was completed during the 
month. The 3900 tunnel was extend- 
ed for 190 feet, bringing it to 466 










































the company $150,000. In the pres- 
ent year a further block of 600,000 









































On the credit side, are manage- 
ment, grade, power facilities, and 
ore reserves. On the debit side 

















Macassa’s 9 Mos. i 








will go dewn to great depth.” emi tie feet from the portal, of which dis- 
: placed costs, and the usual 228 feet are in ore era wh 9c hare 
1934. Tee that time ie Be hazards from which no mining grass: ; me ee fae at 19,90.0.5 
. company is entirely free, As re-|” The 4180 tunnel was advanced a Earnings of Macassa Mines for the 


work was continued until January 
of*this year, when work was con- 
centrated on preparing for the mill 

Development work has been 
centred on three levels, at 125-, 250- 
and 375-ft. depths. One of the fea- 
tures of this development work was 
the high grade ore struck by a 


150-ft. level. This raise showed a 
gold content of about 1.8 ounce gold 
per ton, over a width of about 3 ft. 
Ore Reserves $3,000,000 

When development work gave 
way to preparations for the mill, the 
total: work done, including all 
drifts. but excluding the raise, 
showed assays of about 1.05 oz. over 
a width of 3 ft. for a total length of 
about 3,000 ft. 

The company has issued no exact 
estimate of ore reserves, but, from 
progress reports issued, it is esti- 


gards costs, however, it must be 
pointed out that the company’s mill 
is capable of being stepped up to 
200 tons per month, in which case, 
the costs will, of course, show a 
decrease per ton of ore. 


Petrol Oil & Gas Co. 


Shows Profit of $10,493 

Net profit of Petrol Oil & Gas Co. 
for the year ended c. 31, 1934, 
amounted to $10,493 béfore reserve 
for taxes, the company’s annual re- 
port shows. This compares with a 
net profit of $15,584 for the thirteen 
months ended Dec. 31, 1933, 

Gross revenue for the year| ft. 
amounted to $33,150 while operating | . 
expenses totalled $22,657. Of ‘the 
latter item field and administration 
ag amounted to $14,120, taxes 

119, depreciation $4,924 
pletion $1,692. wee 

The balance sheet as at Dec. 31 
shows working capital of $17,960 as 
against $13,760 in the previous 
Current assets amount to $20,429 and 
current liabilities to $2,460. Earned 
surplus amounted to $19,320, 


further distance of 97 feet to reach 
431 feet from the portal. 


Bilmac Makes Offering amounted to three cents 
Shaft Down 230 Feet| Bullion recovered from 50,034 tons 














































oped. 
One of the biggest obstacles faced 
by this company has been in trans- 
equipment and supplies. 
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and 

acid; no iron posites were sold 

$264,000 and net $201,500. Net daily | (4) xo deduction made for lime used in manufacturing. 
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We offer the unsold balance of 


400.000 Shares 


Jowsey Island Gold Mines 


No personal liability Limited Incorporation 


OF GOD’S LAKE GOLD MINES LIMITED 


Executive Office ~ 302 Bay Street, Toronte 


CAPITALIZATION 


Authorized, 3,000,000 alue. Issued f i jared: 
Auth i 0 oe sapees ue. or properties, 1,200,000 shares. 


,000 shares. In treasury, 1,400,000 
OFFICERS AND DIRECTORS 


ROBERT J. JOWSEY, Toronto, President; H. R. DRUMMOND.-BAY, Winnipeg, 
Seite Lake Gold Mines, Limited, Seliciwer and eect ian 


WALTER E. SEGSWORTH, Toronto, 
Vv 3 Mining Engineer. 


H. C. McCLOSKEY, Toronto, Director 
Director Geld : : 


and Director God’s Lake 


B. F. TOWNSLEY, Toronto, Directorg 
Mining Counsellor. 


Limited. REGISTRARS AND TRANSFER 
Director Teck Hughes Gold Mines, AGENTS: Toronto General Trusts 
Limited. : Corporation, Toronto. y 


PROPERTY: Comprises 58 surveyed mineral claims, spproximately two miles in length, 
owned outright, including Jowsey Island and the westerly extremity of Elk Island, in God's 
lake, Nesthern Meuhebo, immediately edjolning God's Lake Cold Mines, Limted, on the 


DEVELOPMENT: Eldon L. Brown, B.ASc., M.E., General Manager of God’s Lake Gold 
Mines, Limited, reports preliminary diamond drilling and trenching on the Jowsey veins 
indicated an ore skoot 300 feet long, assaying .36 oz. of gold per ton over an average width 
of 4% feet, at a depth of 90 feet. The westerly extension of the main structure of the 
Akers vein, which God's Lake Gold Mines, Limited, is preparing for production, has been 
traced for approximately one mile across this company’s property. 


PURPOSE OF ISSUE: To finance development 
ihuidimbelasonmiedeaiae 


FINANCE: This underwriting provides $100,000 to the Treasury of the Company, 


Price— 40 Cents Per Share 


This offering having underwritten 
geod wl ont ogres a eee on te 


ORDERS MAY BE PLACED THROUGH YOUR OWN BROKER 





GAIRDNER & CoMPANY 


Government, Municipal and Corporation Securities 


820 Bay Street, Toronto 360 St. James Street, Montreal 


This information le gathered trom sources which we believe to be reliable, but ke not guaranteed. 
-_ 
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